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THE MONEY MARKET. 


On Thursday, as a consequence of the financial dead- 





lock, the Treasury issued 4 millions of new Treasury 


bills, to be paid on the last day of the month, when 


the financial vear ends. The market’s idea was that 


the rate would be unremunerative. Consequently the 


were very small, and varied widely, from 13 


tenders 
to 24 per cent., the lower quotation being the market 
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rate. From these miscalculations the publi eats 


+ 


for the average oo by the 


per cent. Probably the new financial year will see a 


Treasurv bills, and borrow- 


resorted to. New 


large issue of six months’ 
, ° 1 

w from the Bank will also be 

exchequer 


bonds are also considered probable. There 


ire now 324 millions of Treasury bills outstanding, 
most of which mature next month. The Bank return 


showed a reduction of £912,000 in Reserve, over a 


million having been withdrawn for export. The Re- 


serve is now rather lower than last year at this 


though the Proportion at 51] is nearly 4 points higher. 


Discounts are firm at 2;% per cent., and money is 


in more demand. The market may 


time find itself in difficulties, owing to the financial 


deadlock, which we describe in a later article. 
é * * * 

Our New York 

‘ations check 


1 — 1 e 
correspondent telegraphs : 


winter vat financial 


bond market is improving under the influence of larger 


home and foreign purchases, which may facilitate the 


flotation of tssues that have been delayed by untavour- 


able markets. The agitation against Trusts is less 


threatening. The unsatisfactory condition of foreign 


trade leads us to expect heavier gold exports in the 


spring, unless Europe buys securities. The large 


maturing obligations held by Europe will probably be 


provided for without difficulty. Damage to wheat has 


been exaggerated. The condition of the crops now 
is better than a vear ago. The iron outlook is im- 


proving. Copper is neglected, and the Boston wool 
market is dull. 


* ~~ * ~ 


The easy condition of the German Money market, 


writes our Berlin correspondent, finds an illustration in 


the heavy payments made on the Imperial and Prussian | 
loan which was subscribed on February sth. On Sat- | 


~14,000,000 Was called, 


4 
~~ ‘ 


urday the first instalment of 
but the payments came in so freely that the underwrit- 
ing banks were able to turn over to the two Govern- 
The larg 


ments d 17,000,000. 


without any marked influence on money rates. Private 
discount, indeed, 
Friday, and the day-to-day lending rate to 4 per cent., 
but the former has relaxed to 3 and the latter to 3 per 
cent. and lower. The preparations for the monthly 


settlement are proceeding under abundant offers of 
money at about 32 per cent. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


ieee took | A Fort- |Three Wks.! A M 
This Week. Last Week. shteaem py s _ 
—_—. % . ok | % 
Bank rate....) 3 3 - 34 34 
Market rate .. a. 2h 2t 24 Q\k 


LONDON MARKET RATE Seeneeed with FOREIGN MARKET 
RATES (+ above; — below) 














: eet 
lente XO , A Fort- Three Wks.| AM 
‘This Week. Last Week. wine Ago. Ago — 
oA 3 % a | % ~— ; 
With Paris......,; — | — #2 —- 2 | Same | + - m 
” a = “i - § - ¢§ - z ~ i 
Amsterdam) + vs | + : + + 
: New York | . : 7 
CallMoneyl] — ff §— f@ | — 2 —~ 2 + ta 


RATES of ‘BXCHANGE. 


| A Fort- Three Wks. A Month 
This Week. ‘Last Week| | night Ago. | Ago. | Ago. 


— Bort Mille. | Per Mille. | Per Mille. “Per Mille. Per Mille> 
France.........-| lg agstus 2 agst us Ifagst us 19 agst us 1% agst us 
Germany........| 1g tor us | if for us for us 23 for us | 2 for us 
Holland ........ for us for us forus 1} forus | 23 for us 
New York ......' & forus ‘4 agstus  jagst us par At par 


e payments were effected | 


Treasury was nearly 24 | 


_have exhibited the risks and dangers 


time, | 


from time to}! 


Mid- 
activity. But the | 
all the 
| pated in the Campbell-Bannerman resolutions 0; 


the House of Lords should have 


_country has expressed no opinion at all. But, 
allow for the plural vote, we may certainly infer 


| exercise by the present House o 





quite 


| 
i 


| Scheme of old-age pensions. 


| naval policy and our relations with Germany 
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CAN THE KING'S GOVERNMENT BF CARRIED a 


Tue King’s Speech and the debate ¢ the Aq 
Government, but those risks inave i 
a strange negligence of the realities «| the eo 
If our analysis of the composition of the po, 
Commons last week showed anything a; paat 
that if this House of Commons is Capabl 
ful or constructive work, that work my. 
tion of the veto of the House of Lords in accor 
with the policy common to the three grou; e 


Nationalist, and Labour. But to the surpr; 
° ° UrDprise 
consternation of almost the whole of thei, 
. oNas s slr 
Labour, and Irish supporters, Mr Asquith’s (.j 


- abDine 


instead of setting out promptly to execute this co 
job, has evidently been busied with a discussic 
various recipes and prescriptions for compoundir 
a new Second Chamber, measures with which, ‘ 
Prime Minister informed a heckler 
tion, he had no concern. 
Cabinet Cave. 


during the ey 
Undoubt: dly, there jc 

But how was it formed? Seeing ths 
leading members of the Government pars. 


ve 


co. oan . 1X 
it is difficult to see why the question of reconstity 
been imported 


the King’s Speech. Upon this subject clear) 


i 


it has declared by a Page etna “majority against th 
Lords O} its pres oe Ih 
powers and pretensions. 
to go upon, 


t Here was s mething definite | 
quite apart from guarantees, safegua: 
Instead, the Cabinet is flound 
about. Its tactics and strategy, indeed, are so bad tha| 
they seem likely to relieve the Opposition of all its difi.| 
culties. Even Protection appears to be raising its} 
head once more, to judge by the debate on the Address, | 
in spite of its crushing rejection by industrial Eng 
and Scotland. 

To summarise the obvious mistakes that have bees 
so far made by the Government : 
1. The Ministry has been reconstructed without 
eve to either of the two supporting groups, and on 
incapable veteran has been needlessly retained 
2. The debate on the Address was commence 

before the support of the Irish and Labour me 
been secured. 
3. A new policy which the 


or assurances. 


rank-and-file neithe 


. | pecte or We , : j » King's Spee 
went as high as 31 per cent. on| P ted nor wanted was thrust into the King’s 4 


4. In consequence of these blunders, the reluct 
of the Irish members to pass the Budget has not be 
overcome. But if the Budget is not passed, t! 
claim of the House of Lords to control the gov 
of the country will have been recognised 50 oss 
tiously, that the Government's credit and author 
be gone. 

The result is a continuance of financial chaos 
an access of political uncertainty. We believe tha 
is in the best interests of the country that this ‘ 
tion should remain in office for a vear or two until t 
relations between the two Chambers have De 
brought into reasonable accordance with the principles 
of representative government and our finances | 
been regularised. Until the constitutional problem 
solved—as solved it might be with the aid 0 
commonsense compromise—there can hardly 
hope of the social and economical reforms wi! 
already overdue. Public waste in all departmen is 

alls for vigorous and systematic criticism. Th 
Law admittedly requires reform in connection wit! 
Roads re quire attent 


in connection with motor traffic. And fing ally, our 
Jem ind 
ae 


a broad-minded and _ statesmanlike considerat 


which they have no chance of receiving from sola 
Departments like the Admiralty and Foreign Off 
Lastly, another General Election, costing another ™ 
millions, cannot be contemplated without disgus 
The impossibility of a clear issue upon a constil® 
tional question, in view of the Tariff Reform Leag¥° 


two 
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‘. nerfectly obvious. The same cries and 
s periet 
4) 


the same posters, and the same influ- 





id b at work if an election were held in the 
~~ oe a \nd if both parties were equali, 
' > d determined, the verdict would probably De 
a om the same. 
fie ehole. we should hardly anticipate that tl 
we { ye deliberately upset by its own mem- 
. 4 icherv to party IS ire Splits 
( J od « LLISé ry] de ent p ext 
But if the differences cannot b 
ripit ts of the cave shi ld vo oul 
1 yet on with its programme, and 
yusiness of the country Phen, when 
_ en cleared by a Bill, the function of 
the constitution ought to be settled 
ection, thet hy diplo ¥. 6 va 
dum, which would, perhaps, be the most 
' ( vy of obtaining the country’s verdict I 
‘ s or so no doubt the coalition w ld 
», anc ie country WwW uld { 1 be ib! to p - 
tin questions which will then have 





THE BUDGET THROUGH IRISH SPECTACLES. 


1 
} 


he Irish people towards the Budget is 


' _ and we are inclined to think that 
vely due to the absence of any 

9 ( ssion in Ire ind up its P VISIONS \ 
pronounced hostility has been sounded by the 
Unionists and by Mr William O’Brien, although 

dex It 1 their speeches the most caretully avoid 

| tering into anv detail of fact or figure. Yet from 
ount of general invective that is delivered on 

ght suppose that every labouring man in Ireland 
every agricultut is menaced by its provisions. 

| nd, however, there are two voices upon 

the Budget. One jis from Dublin, the 

of the Trish Nationalist party, and the 

citv of Ce rk, which is, of course, the 

of Mr Wilham O'Brien's new faction. It ts 

DS thy strange that the voice in support of the 


dget comes from Cork and the voice in opposition 
Dublin first. 


Dublin. Let us take 
vy of the Dublin Chamber of Commerce 
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favoured treatment to Ireland. This 


amendment 


Was seconded by Mi lor es. who, however, Was 
also in agreement with the’ resolution. He stated 
In passing that under the Old Age Pensions 
Act Ireland gets £,2,000,000, but added that the 
Budget puts On that £:2,! 10 OOO in extra taXxa- 
tion. Phis, howe verf. Was contradi ted bi Pro- 
fessor Oldh: m, who gave it as his opinion that the 
Budget only adds about Z£.500,000 to the 1 xation of 
lrelan I. Mr. | Cc rete qa tot report « the l inan- 
4 t IR ‘ ‘ . ti VCs is’ o wo h 
decided Ire i S tine ) xed to the 
in unt ¢ Zs 2,50 ( H{ cat ] { Y to tne 
b I Wea ind ¢ it ( SCS £, 2,000 OC is t been 
Ided ft some discussion the origin solution 
Was agreed to 
On the previous nigh spt necting of the Cork 
District Trades Couns : whi ook- 
by} ae Se « ) I> ) ’ eers 
1 ; P - ’ 
LOY pin adios ere Ol pre- 
sented. The chairman stated he had summoned the 


had been misrepresented by a 


o04 t 4 2 ] + 1 » 
SOLUTE 1 ¢ tle COPDOT At MN Ol OTK aValnst tne Bud- 
vet. He held 1 | fea ai 
~ ( a ( to ‘) iv } < udvel 
m Ire ne 
} } . : 
} ¢ ick I eng ee re I t! (, ‘ es a 
; Nut gs, a ! ev Vv ene \ 
+ £ £ ) } 
€ . i [re i i Ba 4 
| ] | 
i ' é )- 
‘ + Y o 7 
‘ i - a « 
l + the } I 4 1 
t} ‘ « ti age 
1 r, } 1 1 
Hea ‘ | é whi 
+ > + } 
t S i ¢ t with the 
f jie < that - le 1 the 
) ; ¢ } 
1 I I i I ¢ I ne La ur 
} ' \ 
lx inges A a f t I 
\\ hare) t ¢ 
\\ ( l | I enti iding for 
¥ ‘ G+ onrl 1 1 1 
1 é I t € lie a be eri t Wi l¢ VOI i ail 
estaset 1 4 ‘ 
ute and % 1 ti ¢ ers W I l te, ana 
t \ h t} Qtat + 1 x h +} 1 Ar. 
i 1 €,a \ n e 1 GQraw 
lent { W id vhatever allowance 
4% y 
vot eit t I f the thing 
t eG i t Nutt the | y ’ the ‘ 
ere l t her ei their bei 
é ent 


Pe argucd ur report taken frou t] ( 


examine further that the Bud 


et was favourable to 


1 c_° t 
the friend] 


societies, and that the mode in which the 


Hy COl- 





Friday of last week (reported in the Freeman's | tinued 
+ 1 : ° } 
! e following day) Mr KE. H. Andrews If there was a ] t e to tar ea or coffee. 
ed t f the nece es of hfe, w e people spea 
e | f ( ree \ v with apprehensi the | tn eh the outh of Mr T} as D a Lhere would 
the HH e of Con f the Finance Bill VO! i! t it, but now they thought t i jure th 
‘ the same to be detrimental to the best i Irish which the people recognise: the party that was | 
; . a” r labor ¢ = the | } . | 
I ‘ try l gene? il, a 1 IY “ arti ari. st + vard lab ests - Sen , 7 H . | 
nercial and agricultural t ts of Ire : ting the English Labour part Therefore he 
tu tl une Dr f taxati + 1 + the 3 a €! ¢ pr test : p g 
he ed That while recognising that the dut f the | 
. +4 : 1 ty is first and fo ost to aid in the destruct f tl 
d that it was not a political question and | Ish part ee a . 
| q , ‘ a <- ; q t the H e of Lords, we, as organised trades unl st f 
tari Keform did not enter into the discussion. ae ask _ask the party, whilk » all they can to rea 
¢ } ‘ ° ° 1 ~~ 1 , 
modifications had been made, but} 4 ch advantage for Ireland as possible er the present 
p d, first, that the income-tax was too high ; imstances, to support the Budget without the alterat i 
ee af . . line, letter, or comma.’ 
| he whiskey duty was causing a reduction | + /e, fetter, © ‘ 
° . 1 1 o> : a 4 : — " ne pmreirt j 
eonsumption, and. therefore. in the output of | After the resolution had been seconded and supported 
thirdly, that beer and tobacco had both! by various speakers, Mr. Denehy described the Budget 
} . ‘ aan { . corres it act Hnancial ead _ . TY Ie 
l prece ; ind, fourthly, that hotels and} as one Ihe yreates inancial reforms of ‘modern | 
} : ; : : ® oA . . wy 1T1- ; -¢) r - ser 
had a vrievance Although his argu- nes, and said that it conte iplated further provision | 
eTieV: o oh his arg. 
! upon the decline of consumption, he | for the aged poor as well as for the unemployed. The | 
I . . oe | 
d ; ° 1 arria nar y 1. 
ou the taxation of alcohol would not tend to solution was then put and carried unanimously. 
yeage . le] , : “ -artair mianctw + 
perance. Mr William Fry, who sup- Ithough there 1s a certain piquancy 
» Stated that under the Budget Irish agricultural | unanimity against the Budget was founc 
: y . e.. ff ? ‘ : L- h r ‘ 

’ taxed heavily and in several wavs, and| unanimity tor the Budget at Cork, the parade x may | 
death duties ‘‘ hit poor Ireland just the | be explained on the assumption that the members of the | 
ingland. Professor Oldham moved an | Dublin Chamber of Commerce were wealthy men while | 

‘as ca ° . | ‘ 1 . a. — . mm + ate \ 4 _ oo smriliLas? | 
vnising that the modifications made in| those at the Cork conference were poor. \\Ve recollect | 
Ty" ty 1 , - ° 1 ye ' myrot teacl ; ine » | 
| been favourable, but declaring | that when the Irish members protested against the | 
Bill could be icceptable to the people dditions to the duties on bee yirits, ind to- | 
’ ° : j So 7 ? : « | yr wofase i 
the common svstem set up m ISI7 DAacco made a ~ tiie 8 nN ‘ ‘ ) S nia 0 | 
’ : : ' 1 aa = © tho : shite a 
that agricultural land was exempted | Ireland, Mr Balfour retorted it these W oountary | 
: 1 ‘ le +¢1 ‘ r } j 
' nd that half the revenue derived from | contributions, and it was n s Ta that the Iris! 
ld be handed back to the municipal | smoked and drank more than the Englis Chis, of | 
so referred to the modification of | course, 1s quite true, Dut t e Is no getting over the | 
. . that indirest tavee unon veneral article roe 
* es es, which gives (not unreasonably) | fact that indirect taxes upon general articies OF Con 
Sn enn nnn ee 
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sumption are borne by the poor, and as the poor pay 
out of all proportion, the poorest part of a given tax- 
able area suffers most. Now the 
against the Budget is that the surtax upon large in- 
comes and the screwing up of the estate duties impose 
undue burdens upon the rich, which could have been 
avoided by broadening the basis of taxation. If this 
were done, Ireland would suffer more 
Scotland, for the simple reason that the the 
rich bears a smaller proportion to the number of the 
poor in Ireland than in either England or Scotland. 
But, a man whose income is one pound a week or ten 
pounds a week or a hundred pounds a week, or a thou- 
sand pounds a week, assuming that he has the 
habits of expenditure and the same sources of income, 
amount to the taxes whether he 
England, Ireland, or Scotland. But as the 
question whether Ireland stands to gain or to lose 
by the Budget has suddenly become so momentous in 
politics, we may take this opportunity of recalling the 
facts and figures upon which a solution of the problem 
must be based. 
the Treasury and have been published at various times 
during the last year. 

Taking first the expenditure side of the account, the 
gain of Ireland from motor and land value duties for 
road improvements and the relief of local taxation will 
be comparatively small, compara- 
tively few motor-cars in Ireland, and because the urban 
land in Ireland is also of comparatively small amount 
in pr ‘oportion to agricultural land. In fact, onl 
£.22,000 is expected to be from Irish motor-cars 
{ improvements, 


‘number of 


contributes the same 


lives in 


because there are 


\ 
» raised 
or cadel while the urban land value 


duties in Ireland are only expected to vield £/24,000, 


of which £,12,000 would go to the relief of local taxa- | 
tion. Of the increased expenditure, nearly three mil- 
hons went to the ay — three times that amount 
(£,8,750,000) to old age pensions, and here we have 
the extraordinary f: a th: it out of this total of less than | 
‘ight millions, Ireland draws no less than £12,460,000, 
~ 
i great deal more than a quarter of the whole amount 
now being distributed in old age pensions. Besides 
this, the expenditure on Irish services-——mainly for the 


show an increase of 
land 


Budget. What, then, 


is the estim ite of Ireland’s contribution? It amour 


land commission and for education 
Zd: }OO,000 On the mre vious year, So th it Ir 
nearly three mil! ons under the 


to about 4 535,000, so that for everv ss whi 
paivs towar texation under this Bude 


i ~~ . 
hi ard ash more me ina pound. Without th 
7 


smatiesi radow 


Ceives 
of doub it mav be asserted as 
natter of simple, undeniable truth, that the scheme ¢ 


. 


finance which Mr \W i, im O’Brien denounces with such 


picturesque rhetoric in the language of sien and 
ruin is the best bit of business that Ireland has ev 
done with the predominant partner. Here are t] 
details of the Irish contribution :- 
, £ 
Tobacco duties ..... cbbeeteewekseaawes 180,000 
IN UE x dank cbocwnanes easesbececes. Ie 
NG. Fc dcaneawtawenbee (absences | DO 
RUT OUGIND cccnswcccecescetsccesisese “QED 
I a a a eee 52,000 
Urban land taxes .......... ‘iene Keemnkess 24,000 
Petrol duties and motor licences vere aa 
NG keh ekosdseesseesan eoecsscsccecces 17,000 
Total Irish contribution ............ 535,000 


\s taxation stood before the Budget, after the re 
sions made by Mr Asquith, the Irish people contri- 
buted about 6} per cent. of the total revenue. On the 
basis of population the according to the last 
would have been between 1o and 11 per cent. 
Under the Budget, after concessions which were made 
to Ireland in consequence of Mr Redmond’s criticisms, 
the Irish contribution will only be about 4} per cent., a 
good deal less than half the contribution which would 
be exacted on the basis of population. It 
to show that under the Birmingham 
Tariff Reform the Irish people would have to pay at 
least double the amount they pay under this Budget if 
the same amount of revenue were 


mis- 
ratio, 
census, 
would be 


Casyv 


raised for old age 


grand complaint | 
' remark should be made on Ireland an, 


than England or | 


E CON OMIST. 





! . so 
pensions ‘ia teil additions to the Navy. \We 








ec 


are tae 
are far {- 


having exhausted this interesting problem o; lool 


financial relations to Great Britain. But one ; 


tid 

it is not passed the promised abolition of i 
Disqualification at the end of this financial 
be effected. And it is calculated that this me. 
would mean an addition of £350,000 or thereahous. . 
the old age pensions distributed in Ireland. It : 
be interesting to hear Mr O’Brien exp) 


Vear 


1 


_— whe ther 


thinks that old age pensions involve the rob) 


same 


These facts and figures have come from | 
| financial vear. 


ropDDer 


oe of Ireland, and whether his rhetoric 
‘ally inspired by the growls of wealth rat! 
ee ‘alls of poverty. 


S 


her t] 








THE LAWS OF BRITISH FINANCE IN RELATioy 


TO THE PRESENT CRISIS. 


| CURRENT discussions of the present state of Parlian 


excess of the 


concern 


scheme of 


tarv business reveal some confusion of mi; 
work which Parliament has to do before the end 0! 
And vet there is no parti 


in the position. The suspension of the Budget j 
the amount of work to be done, but it need not afk 
usual course of business. The financial vear e 
March 31st. Before that date Parliament must 
ordinary course get through two pieces of \ 


must wind up the finances of 1909-1910, and it mus 
ments for those of 1q10- 
further divided 


‘ preliminary 
these 


mak arrange 


Each of transactions is 


parts, spending and getting, or, in technical phras 

grant of supplies and the provision of ways and: 
The finances of the current vear are wound 

means of Supplementary Estimates. Fresh o 


for expenditure have arisen during the vear under th 
which the [stim 


Into { 
Service, and the depart 


three headings 
\rmy, and 


Navy, 


d have 


Civil 


, 


unhappily incurred additio ) 
supplies granted under ‘r the or igina oie 
ed last vear. Their ‘* supp 


must be regularised during the | 


mat 
vVagance 


S vot 


and this is effected by presenting Supp 
mates covering the outlav, voting a sup] 
meet the Estimates in Committee of S \ 
authorising the issue of money from t exehe 
) { TI vote fy pps n Comn \\ 

' 

Phe ne for making preliminary arrange! 

ext fi cial vear betore t 
arises in the following manner. The so 

itv under which payments are bei 
Exchequer for all the purposes of Governme! 
National Debt charges, is the Approp 
the vear 1909-191 When it expires O! M 
Il balances in the hands of departments must 
ito the Exchequer, and, unless Ir 
been obtained, no further payments ca be mad 
the Exchequer. The fresh authority for exp 7 
must be based upon the Estimates tor 1910-19! 
as the full consideration of the fresh Estimates 
time and cannot be the ene 


completed betor 
financial vear, 
the spending 


current steps 


must be taken Ws 
de ‘partments som f 


thing to go 


The Estimates are therefore presented, but ™ 
waiting to complete their discussion, a vote on 

is at once passed to authorise the expenditure 0 
of the whole sum estimated for, sufficient to ™ 


1 ® esr es 
tha KS 


formal Stet 


Here again the formats 
in first voting a part of me Est 


requirements of the departments until 
be finally passed. 


1 4 1 ° 
be taken consist 


. \ ° : thorising the } 
in Committee of Supply, and then authorising 
of funds to meet the votes of Supply in Com 


| Wavs and Means. 


One more step is necessary, purely © 
nature, in order completely to oo 
ters. It will have been observed tt 
transactions described, the House oF 


to the financial 
its own —— 
‘lothe Its 


expresses its will as 
ments in question by means of 


Some Statutory authority is necessary to ¢ 


sesamiae ieee —— 
er ee 


ee 
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eee m of law. The needful authority is pro- 

tod by means of a * Ways and Means ”’ or ** Consoli- 
al fund’ Act, and this must pass through all the 
arular stages Which every other Act has to pass | 
weouert, both in the Commons and the Lords. The 


‘ 
nurpose OF 
-s 


Commons have allocated funds to cover their votes of 
It supplements the Appropriation Act for 1g09- 

o by authorising the expenditure covered by the 
Suppk mentary Estimates, and it succeeds that Act 
spon its expiration on March 3tst, by authorising the 
otinuation of expenditure until the final passage of 
Kctimates for 1910-1911, When it is, in its turn, suc- 

the \ppropriation Act for 1910-1911. 


non 


tn 
ded D\ 
fhe Consolidated Fund Act completes the regular 
‘ness which must be transacted before March 31st, 
at there are in addition two extraordinary pieces of 
anci ‘| readjustment to be made. It so happens that 
. War Loan of 1g00, of which 21 millions are out- 
nding, becomes repayable on April 5th, and an Act 


yits 


+ 


syst be passed before then to authorise the issue of 
Eychequer bonds with which to pay off the loan. 
ader the current Appropriation Act sums have been 

wed on Treasury bills and on loan from the Bank 
These bills 
ns, amounting in all to about £/21,000,000, have 
be paid off on March 31st, when the Appropriation 
In the ordinary course they would be 


the current expenses of Government. 


tl Xpires. 
tout of revenue; but, owing to the suspension of 
- Budget, the revenue is insuflicient for the purpose, 
\ct must be passed giving authoritv to renew 
lebt until the situation can be dealt with finally. 
lad the Government adopted the course of dealing 
h the Veto first, and leaving finance to take care of 
‘i, the result would have been that on March 31st 
nation would have tatled for 21 millions, and on 
\pril sth for 21 millions more. 
ney could have been spent, except upon National 
kbt charges, which, authorised 
ion ol Parhament. A deadlock would have arisen, 
the point of | 


er and \uditor-General. Before public money can 


spent, it must be transferred from the account of the 
whequer at the Bank of England to that of the Pay- 
ister-General. The] reasury can authorise the trans- 


’ and 


grant of credit from the C ymptroller-General. 
uty of the Comptroller-General not to make 
ant without statutory authority. 


nd Act there would be no such authority 


‘ “yy trallar : 
Comptroller must refuse to make the grant, and no | 
ney could be spent. Nor could the difficulty be | 
ere “ strong ”’ Administration ordering the | 


Nn v4 


Nier-General to stretch the letter of the law. 
\ independent official, subject to no administra- 
: : ity, existing for the sole purpose of binding 


ve down to the letter of the law. 


(1 the Budget, and can go on quite indepen- 
rite The purpose of the Budget is to make 
ton out of taxes for raising the money 
estimates. The Consolidated Fund Bill 
‘ses the ‘Treasury to borrow adequate funds on 
r" s to provide for the expenditure which it 
aod respect of votes on account. As soon, 

; ore, as that Bill is } 


Nd spent: 


passed, money can be 


“essary to provide for the permanent provision 

unds. 
to pass the Budget before the end 

year. The longer it is suspended, the 

lost, but the Government of the coun- 

less, be carried on. 

pass the Supplementary Estimates, 


Drec — 


e naa account and the Consolidated Fund Bill, 


ema 


i\ 7 


a 


2. ° » . ‘7 . 
_. 4Thamentary time. Certain difficulties 
‘With Irish administration make it necessary 


ee 
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the Act is to give the force of law to the | 
r+) Committee of Ways and Means by which the 


Further, no public | 


once for all | 
permanent Acts, are net dependent on the annual | 


hitch in the office of the Comp- | 


{the Bank can make it, only on the autho- | 


Without a Con- 
lal business here referred to has no con- | 


; although a Budget is, of course, even- | 


But there is no legal or consti- | 


timates for next year, and to pass the | 


vear from ten to fourteen full worx- | 








| that the Royal Assent to the Bill should be given on 
| March 29th at latest. It must be apparent, therefore, 
| that if the Government of the country is to Le curried 
on in the normal course, there is not much time to spare 
| for other matters before the close of the financial year. 








THE COMMERCIAL USES OF RUBBER. 


Now that the rubber boom is at its height, and the 
| attention of the speculating and investing public is 
| concentrated on the question of financing rubber pro- 
duction, it may be of general interest to sketch the 
chief commercial uses to which rubber is put. Rubber 
has been known ever since the discovery of America, 
when Columbus found natives wearing primitive sorts 
of macintoshes and goloshes of sticky rubber, but it 
was well into the third decade of the nineteenth cen- 
tury before any real attempts were made to convert 
' rubber to commercial uses. The experiments and dis- 
ceveries of Macintosh, Goodyear, and Hancock at that 
time laid the foundations of the modern rubber in- 
dustry, though it was not until about 1880 that it 
showed any signs of growing to its present size. 
Before going into the details of the various industries 
that are engaged in manufacturing rubber goods ot 
some form or other, let us see the amount of raw 
rubber (caoutchouc) that is imported into the United 
Kingdom tor home consumption. The following 
figures show the imports, re-exports, and home con- 
sumption for 1880, 1890, 1895, 1g00, 1905, and for each 


; subsequent year: 


Gross Re- Home 
Imports. Exports. Consumption. 

Cwts Cwts. Cwts. 
aT... ee, re 
ISSO ...cccoe., MACOS .... MAS .... WGN 
1895 ...ccccres BMiSS535 .... MAGS .... IBS 
ISOB ...c.20--. SISZBG .... BEG .... WAS 
BGO n.cccccccee BOSH .... DARI .... Be 
1906 .......... 607,007 .... 530,252 .... 276,755 
BOUT cccccccces GIA «see TO .... Se 
BITS ncccccscee STRRES ..c. BESS .... Bee 
SOOe cnscces .-- 700,062 .... 397,924 .... 302,138 


The most striking feature about these figures is the 
enormous volume of the re-exports ; but the growth of 
the home consumption of rubber is almost equally re- 
markable, and speaks volumes for the growth of our 
rubber manufacturing industries. If we analyse the 
figures for 1g08, which is the latest vear for which full 
| details are available, we find that of the 575,066 cwts 
of gross imports, 300,032 cwts came from Brazil and 
31,423 cwts from the Straits Settlements. The 
Brazilian rubber is chiefly ** wild ’’ rubber, while the 
Straits Settlements’ rubber is, of course, the planta- 
tion or cultivated rubber ; for rubber is indigenous to 
| America*, and the trees in the plantations of the Straits 
Settlements originally came from an American stock. 
In 1908 we re-exported raw rubber to the following 
‘countries and in the following quantities: United 
States of America, 115,667 cwts; Germany, 88,398 
| cwts ; Russia, 60,452 ewts; and Irance, 46,78 ewts. 
; An enormous entrepdt trade of this sort is natural to 
Great Britain, and is no doubt the outcome of her 

Free-trade policy. Rubber is sent to England and sup- 

plied to the other big manufacturing countries from 

England, a fact which enormously adds to the profits 
'of English rubber brokers and dealers. The large 
| falling off in the consumption of rubber in 1908 shows 
that the rubber industry shared the depression in trade 
caused by the American Crisis. 

Before going further it will be as well to say a word 
of warning about the difference between india-rubber 
and gutta-percha. Stated briefly, it is as follows: 
rubber is elastic, while gutta-percha is plastic; that 
is to say, if rubber is stretched it will return to its 
original form when released, while gutta-percha will 
stay in any form into which it is forced. Hence their 
different uses for telegraphy, golf, &c. Gutta-percha 


| *Rubber-yielding plants have also been found in Assam and 
Penang. 


ee 











— 


| 
| 
| 








aii one 


Pe hes: Faeetad t 


hg Bee a> 


NEG Nd hs pe te 


PETITE Mem ae 


yt 


senery oie 


ROR aas trp yam + A 


gt 





oom 





: 
i 





Es 


ney, 


nee 


= Perea 








430 


also is obtained from an entirely different tree than 
rubber, and is found in the Malay Peninsular. 

rubber are 
and it is difficult to assign to the 


The commercial uses of very numerous, 
Various branche Ss Ol 
| manufacturing their order of importance as consumers 
| of the raw product. 


i 
rubber boots and shoes, tyres, waterproofing hose- 
: ] 


| ; ' ; ; ' - } ltin . ? 

| piping, insulating covers, machinery belting, elast 
11 . ° 1 { 

| thread, and webbing. But it is also put to a host 0! 

| minor uses, such as tennis and golf ball making, corru- 


' a : a alia 
gated rubber matting, pipe joints, india-rubb 


| india-rubber door stops, 
hot water bottles, pencil erasers, and so! 


lets, 

| Of course, india-rubber is seldom used alone, being 

| combined with various substances, according to the pur- 

| pose to which it has to be put. It is, however, almost 
: 


invariably vulcanised ; that is to say, mixed with vary- 
large quantity of sulphur 
> - i 


1 
} 
i 


ing quantities of su 
is used vulcanite is the 
We 


amounts ol 


phur. Ifa 
produ ce 


avoured to obtain figures showing’ the 


j 
nda 
cna i su Mids 


: 
have 
raw rubber consumed by the various rubber 


1 
i 


industries, but, unfortunately, this has been found 1m- 


possible. A well-known Mincing Lane rubber broke 
| 


expressed the « pinion that until quite recently the manu- 


facture of rubber boots and shoes used up the most 
rubber, but that in the last vear or two the consumption 
of rubber in tvre making has taken the first place It 


is this tremendous demand for rubber on the ] 


America, that is maint 


| responsible for the present high price of raw rubber. 


tvre-makiny firms, especially in 


Ss ’ i 


} 
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| ‘| ] ] ave@ ie .. "1 : shy] makina } } try 
| oO deal with the various rubber-mMakiIng INcust{Ti¢ 
separately, let us take first the manufacture of rubbe: 
| boots and shoes. lkrom the interest ny Ou ter Cen- | 
| tury Special Supplement of tl India-Rubber Journal 
| welearn that the earliest attempts to manutacture india- 
| rubber boots and shoes in England were made in the 
| twenties and thirties of the last century ; but it was 
} not until about 1854 that the trade really estab- 
lished. "c Sines that time a | irve numb or comp CS 
| have started, and the devel pment of 1K ad Nas 
| been very vreat. Rubber boots and shoes have been 
| mad OF Ver } irket of thre wi rid, with Spee al s] Nes 
| t¢ i the footwear ol the ‘ untry The extra dir r\ 
sh: pes it rw Chines« , wi h ive always heen haire¢ 
| purch: ser ot tT ibber shoes, are perhaps the most | 
pecul a lhe / urrnal vroes on to pt int quit h 1 
rubbe bh ts and shoes have ver been really 1 ular 
' 
| in T : Uni ed Ix. od MN, nd ( chiefly nad ior ©eX- 
port But. of ec se, there is a large consumption of 
rubhe for the soles of tennis she Cs 4 nd n ot] r sm ts 
1} t\ mad t v. yw} » « nN nes ene TY eo ¢ in- 
| tities er, IS « ib t twenty-five vears old . 
lar 5s pr it 1 { ) ( ed, thn wh th @ ys 
fal lof a pat rranted in 1845 to a Mr R. W. | 
} th y\¢ ‘ mn elast vre ‘| Ms ft vas cor | 
| ef rt } y on the ' ‘ p ipl . iS { ‘ 1) ‘lon 
tvre, rut tw Ss 3 { / T Tye tet t} ‘ \\ “ my ‘ 
jj} tory na it ) Dur » ton t patent in | 
1] 1585 for a pneumat e that t industry really bean | 
i| to cde Dp. Ss id { Ss \ , ot co se, mn use bets 
ii this date » and ere | 1 med to eabs 1n ISOl | 
I The tvre nd iry ! d vel ped ) con ction | 
i} with the bicycle and rte ndustries, and s th 
1 tren lous crowth { the latter. as w have said. that 
mainly accounts for the bber boom 
| India-rublx } been nploved tor wat rp. ofing for | 
| a long time \s early as i7Ql or San | Peel took 
1 out a pat t lor \ proofing garments, using caout- | 
|| chouc dissolved in turpentine. Of course, the name of | 


conneciion with waterproo!t 


» thaé al “ 
Was In 1523 that Charles Macintosh took 
out his ¢ < pmiat mt ov ad rin r tea thor serrate — +) 
} out tf end iY textures impervious to 
j “ } co | a *~ C awead , { 
water and air bv means of rubber. Paraffin wax has 


: sant! ry - } mé¢er 1 . 

recently been supplanting rubber to a certain extent as 
7 rterny: hin ry tarsal. _ } { 

a waterproohng materia but the developm ‘nt of motor- 


| ing, as in the case oi tyres, has come to the aid of this 
| ranc} _ 1 . 
| branch of th bber industry, for textures water- 


In 1908 the price of fine hard Para rubber ranged from about 
289d to 5s §d per Ib, while last year the price rose from 5s to 
gs 2d. The price of gutta-percha varies from 5s to 7s 6d per Ib. 
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proofed with rubber are best ro garder 
rain, wind, and dust in an op: ° . i heen I 
Rubber is largely used in 1 = had 
lhe first rubber hose on record canal. eoun 
1827 by Charles Macintosh and ( 7 
lohn Hancock; it was made al 
belonging to the London .\ : np die 
leather used to be a rival commodity | rote, Nae 
making hose, but it was found that ' ultima! 
elasti itv, was better adapt i yroveTmnel 
varying pressures of the water. ft 
used for suction pipes for beer ¢ . 60 
not the chemical effect upon 1 ment 
netal piping. In the case of 1 ‘ cai 
1 hoses rubber has to be re ‘ 
naterial. [ sually it is some textile y ' : ‘ = a 
pressure hoses have a spiral Ol str os dit basis 
Rubber is important in the manufactur : ugh not 
belting. It is used for two sorts « * om he manag! 
s used as means of transmitting p f the o 
to machinery, while the other kins shipping 
vay for conveying materials, s eis ae tly 
place to another. The industry « 9 ; BR 
when a Mr Spencer Thomas P ™ 
for the manutacture of belting. L] it san 
with a strong woven fabric. Phe a O k by br 
in this instance is not so much its « itv ast sely enco 
that it is not affected by vario s,s 
differences in the moisture of the at nhere. —— 
by itself would shrink or stretch rt d 
ditions of the surt unding atmospnerc, : | 
vith rubber it is unaffected by then ae 
° ) ha 
lor 1YSi iting purposes gull “| 
yber, |} Ilv for ables; for, It s 
therwise an admirable insulator, contact wit! ' 
has a bad effect on it. Cables insul 1 wit sures 
vrutta-percha were devised about the \ 1d45 re 
rst 1) to be used Was an O\ rlar | ( 1 ‘ 
lfrankfort line in Germany in 1847. Gutta oo 
used for the first submarine cable laid b i 
ind lrrancs ISO 
There is a large demand for elastic t d 7 
bing made out of rubber ; the first patent 
stance was taken out in the thirties | { : 
This elastic ts used for numerous purp , lort . 
of certain makes of boots and sh , it ( , 
poses, and for various sorts of we ya Z ae 
balls used to be made entirelv of wutta-pe _ 
the core is usually rubber and the outside gutta- ee 
\nother rubber industry that should be ment “'D 
the rubber reclaiming trade. All pieces of 0% a 
the soles of old rubbe1 shoes, old 1 es, ts . 
pipe, are 1 ited bv a special proc ind t 
form in which thev can be used aga ee 
he future of the rubber industry } . 
mising. The growth of the motor trade, \ la a 
ikelv to continue for \ irs, W ll caus ( 
ing demand for rubbe1 Besides w soft, TY 
alwa being discovered fo india-rubber, an -“ 
thusiasts go so far as to talk of streets | P -board 
blocks nanutactured out ot rubber. Ot TS : 
sent rubber is TOO expensive 10! su pul yUS ted 
there 1s 1 » doubt that as the pri ‘e falls ‘ ‘ cs 
will be found for it. It is possible that som a ae 
substitute mav be discovered ; in fact, se’ " 
. . ~ 


been discovered, but they have only ¢! 


. 

myyinor hr J 1 4 j re wsuallv Ue 

ninor branches of the trade, and ; Isu : d 
nant aD ; 

eConpyunction with ubbet \ny perma L 4 

of rubber does not seem likely at present 0 : 


———— 


IMPROVEMENT IN SHIPPING. ng 


WHEN commenting on January 8th on © 
building trade, we indicated the existence Ol ’ : . Pounded 
among shipowners of a coming general reviva mve to 

a belief which accounted for the placing 0! : ’ Bn ners: wi! 
orders within recent months for first-class tramp i — 
the beginning of the year the freight mam anit oes 





° 1 - {or 
already begun to improve, and the outlook tor 
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| arded as even then distinctly brighter than it 
Ss for two or three years. Some far-seeing 
-< had anticipated this, and hence shipbuilding 
, ayn to improve before shipping. And ship- 
Te gone on improving, whatever may be the 
a effect on shipping. But shipping, since we 
te. has also gone on improving——whatever may be 
a mate effect on shipbuilding. We welcome the 
anugitne shipping conditions and prospects as 
; nost agreeable signs of the times. It 
- «9 much in itself, and it implies so much im- 
vemen ther directions. Bevond doubt, the 
wement is accompanied by the danger of the re- 
f speculative shipowning-—that kind which has a 
dit basis and little capital, and exists for the chief 
ugh not the avowed object of making a salary for 
wing owner, regardless ot the loss of the capi- 
of the other shareholders. This has done much harm 
shipping in recent years, and has had far worse 
ts on finance in the country than is generally sus- 
ed. But speculative shipowning of that sort ‘s 
stimulated by dulness in the shipbuilding trade 
by brightness in the freight market. It is un- 
‘ ‘ouraged by shipbuilders when they are short 
lers, since to keep their yards and plant employed 
ire willing to take payment for new ships in long- 
rred instalments secured by mortgage on che 
sels themselves. Sometimes these mortgages are 
yy banks and sometimes by others, and a very 
y of them have been foreclosed during the 
. rr so. The forced selling on such fore- 
ies has helped to depreciate shipping property, 
new owners of these vessels can now make 
One cause of the improvement in the freight markets 
loubtedly the reduction in the pressure of com- 
gy tonnage. There is no doubt too much mer- 
ive still afloat—the result of the feverish 
ol 1905, 1906, and 1907. But the excess 
(bated by natural wastage during these past 
\nd there has been more than natural 
lage, for, especially last vear, a great number of 
te vessels were thrown on to the scrap heap and 
Up, instead of being sold as in former years 
relgners at auction prices to compete with their 
s. Shipping is now beginning to derive 
enetit of this policy, which, however, can pru- 
ied a good deal further, for the number 
es afloat is still large. Then, again, the 
ronnage competing for employment at any 
‘ts reduced by the withdrawal of over-indebted 
ws Irom the management of impecunious owners, 
ee ncome to meet charges, irrespective ol 
pont, Phe is a further influence, which perhaps has 
een sutticiently recognised. When the British 
“board was lowered three vears ago, it added to 
‘ying capacity of British tonnage an amount 
ted at about a million tons. The international 
© adopted by several foreign countries last vear 
( on the other hand, lowered the carrying capacity 
se numbers of foreign vessels which formerly 
yi d according to the regulations which 
p ib essels. 

eee SF 1909 of the Liverpool Steamship 
o \s ition, which was issued last week, 
is still in existence tonnage consider- 
1 the present requirements of the 
. y * of the world. But the Committee 
ne i nend the Association to take action 
‘ various schemes which have been pro- 
7 1x with the excess. The evil will 
| RP egbp t its own cure. And it will do so if 
fi “hy : a . — Sp —e ay —- to ~_ 
. : ° b phn anc O., Mm they 
_ Uso issued last week, sav that while 
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the shipping trade fared no better last year than in 
the two or three previous years, the present vear has | 
: 

} 

i 

i 

i 

} 

| 


1 


opened with a much more hopeful feeling among ship- 
t 


owners. This hopeful feeling is due, they think, to 
the fact that the quantity of laid-up tonnage has been 
greatly reduced, that the output of new tonnage dur- 
ing 1909 showed a reduction on that of 1908, and that 


1e freight market. 
really due to the 


here 1s generally a better tone in tl 


' 
but the better tone, we think, is 
causes we have stated, and, of course, to the better 
state of trade. Yet, but for these influences on the 
supply of tonnage, the improvement in trade would 
not have been so well reflected in the freight market. 
There was an immense carrying trade doing in 1907 
and 1908 without any benefit to shipowners, because of | 
the excessive tonnage competing for it. At the meet- | 
ing of the Mercantile Steamship Company the other | 
dav Sir John Glover, the chairman, referred to 1gog 
as the worst year for shipping known tor many years, 
and added: ‘* The excessive production of tonnage 
beyond the requirements of trade, and seriously in ex- 
cess of the means of paying for it, illustrated on a large 
scale the mischief which results alike to the trade and to 
the persons who attempt to carry on speculative busi- 
ness with borrowed capital.”* This company has written 
down its steamers liberally year by year until they 
stand at only £3 12s 6d per ton, and, being free of 
all debt, can afford to divide 3 per cent. even during 
so bad a vear as last. But, unfortunately, this com- 
pany is an exception—the majority of tramp com- | 
panies of the speculative description do not write down 
enough, or not at all, and ignore the fact that in 15 or 
20 vears a steamer is obsolete and worth little more 
than scrap-heap prices. That is where the unfortunate 
investor in such companies suffers. He receives one 
two brilliant dividends which tempt him to take 
shares in another venture, and then, all at once, he 
awakens to the fact that his original capital is gone. 
The general condition of the shipping trade will not 
permanently improve until some legal restraint is 
placed on the division of paper profits that are not 
really earned by fictitiously capitalised sdips. 
lor the present, however, there is distinctly a better 
prospect for legitimate and well-managed shipping, |] 
even though coal is dearer (and promises to be dearer 
| 
| 


a 
rher. Business 1s 


are hi 
aac bata 


still) and insurance rates 
already a good deal better than it was at any time last 


vear, and the prospects are of steady turther improve- 


taken up in the Eastern trade—largely in connection 
with the new Manchurian trade in Soya beans—and 
thev have cleared the course for the smaller steamers 
in the nearer trades. Surplus tonnage has thus been 
drawn away from the River Plate and ther previously 


ment. Most of the large cargo steamers are now 
Thus rates in many directions | 


overcrowded avenues. 
have risen, and in some cases there has been even a 
scarcity of outward tonnage. It is not to be forgotten 
that a somewhat artificial appearance of scarcity of 
tonnage was created by the laying up of steamers in 

T 


Australia in consequence of the miners’ strike there 





and that this tonnage will now be available again. 
In consequence of the absence of most of the larger 


class of steamers, the tendency of outward freights 


has been upwards, and most of our outward tramp 
cargoes are coal, several cargoes of which have been 
sent to Australia. Then there is a new demand for 
shipping in connection with the requirements of the 
United States for uropean and other iron ore. This 


is an abnormal trade that will give a lot of occupation 
to our shipping during the rest of the year, for it is 
stated that contracts for about two million tons of ore 
have been made with Spain and Sweden for American 
We cannot vouch for the quantity, but it 


} 

| 

| 

account. 
There will also probably be larger | 
| 


is certainly large. 
movements of cane sugar across the Atlantic and from 
; 


the East this vear in consequence of the shortage of 
the European beet crop. All these factors are in 
favour of better freights and better earnings for ship- 


bé ~ 


market is not again overcrowded 


ping this year if the 
with tonnage 
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THE BRITISH SOUTH AFRICA COMPANY. 


Ir is pleasant to find an improvement in the Char- 


tered Company's annual report, but we could wish 
less in the style 


When 
lay a company’s yearly accounts before the proprietors 


that parts of it were written rather 
directors 
that should wish to 
facts in the best light, 
impression on the public mind 


it is only natural they 


| of an up-to-date rubber prospectus. 
j 
| pre- 


sent the and produce a good 
but the principle of 
optimistic treatment may be carried too far, and an 


like the 


i Chartered Company, is 
| beginning to show some 

| 

j 

i 


undertaking which, 
results, may well be judged on 
accomplished facts without the support of bright future 
expectations. An annual report should deal primarily 
state the 
facts as impartially as possible, leaving the reader to 
The 
| tainly states the facts and indicates a general improve- 
| ment, but we had rather trace the improvement for 
| ourselves than have it pointed out to us at every turn 


by the writers of the report. 


with twelve months’ history, and year s 


draw his own conclusion. present report cer- 


i| 
] 
{| 
| 
| bail 
The ground covered by 
| 

| 


which it is concerned very various, and to bring them 


| 
| 
| . . 
| the Chartered Company is wide, and the interests with 
| 
all within the compass of a single article is quite im- 


possible ; but we may, perhaps, best begin by abbre- 


viating the seventh paragraph of the report, which is 
headed ** Summary of 
briefly as follows: 


Results. ”’ This summary is 


(1) In 1907 the European population was 14,018; the 
increase in 1908 was estimated at 1,100; in ten months 
of 1909 arrivals by train exceeded departures by 1,770, 


and it is believed that the total increase of population 
exceeds this figure. 

(2) An area of 1,386,973 
or sold. 

(3) The gold output was £.2,623,000. 


acres of land was settled 


“59 

(4) Gross raifway revenue (which includes construc- 
tive material) increased by 124 per cent. 

(5) In the first nine months of 1909 imports in- 
creased by £250,637. 

(6) Postal and telegraph revenue 
per cent. 

These are 


‘ 







































increased by 22 


satisfactory results, and, quite apart from 
the question of market value or speculation in Char- 
tered shares, most people will admit that the rate of 
general progress is becoming more rapid, and that the 
figures for the vear ended March 31, 1909, show a 
distinct improvement in the commercial position. The 
balance between revenue and expenditure in Southern 
Rhodesia, which for so long was just about to be 
accomplished, has now been realised in two consecu- 
tive years, and while in North-Eastern and North- 
Western Rhodesia there are still heavy deficits, the 
whole balance was last year almost exactly 
halved. following table shows the revenue ex- 
penditure and deficit back to the year 1904-5, when 
the figures of North-Eastern and North-Western 
Rhodesia were included for the first time in the re- 
venue accounts. It also shows for the sake of com- 
parison the highest and lowest prices of the shares 
during this period, from which it will be seen that 


market value and actual results do not alw; VS gO pari 
passu. 


adverse 


The 


Revenue Expenditure. Deficit. -—Prices.—— 

£ £ H SU. sOWSt, 

1904-5 .. 641,342 .. 898.748 .. 257.406 .. 
1905-6 .. 698,043 803.812 .. 105.769 .. 23 .. 1s 
1906-7 .. 768.144 873.355 .. 105211 .. 22 .. y3 
1907-8 .. 741.052 .. 893941 152,889 .. 135 11 
1908-9 .. 827.440 .. 893950 66510 .. i... & 


There is little need to dwell on these figures as they 
stand. Expe nditure, after varying by over £.90,000, 
is now within £ 5,000 of what it was in 1904 ; but re- 
venue has risen by £186,000, and the deficit is some 
Z£:191,000 smaller. That there should have been a deficit 
of over £,06,000 seems to have been something of a dis- 


} 


_desia on railways, 
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| appointment to the market, 





but the 
last year’s figures is unmistakable. 
will naturally be interested to see w} 
place, and how the great rise in 
about. 
good results are confined almost ent 
Rhodesia. The money 
railway extensions, 
development is, so far, not bringing 
venue, and there is no very definit: 
the future. The railway system js 
Broken Hill extension has crossed th 
Western Rhodesia, and is being ca 
Congo territory to the Star of the Cong 
is expected to be reached this year 
schemes are on foot, but whether the 
traffic to carry is not clear. We learn, 
tical steps are being taken to develop 
dustry in soil which 
able for the production of 
replaced cotton,’’ but, so far, only) 
have been shipped, and at best the in 
very early stage. Altogether, Nort 
North-Western ‘Rhodesia have between 
of about #/50,000, against £.55,000 i 
year. 

Thus outside Southern Rhodesia the 
sufficiently developed to give tangible re 
speculation on the future. The 


an 


reve 


expended in 


} 
i 


We have already explained that, 


intormation a} 
growing : 
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improve 
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dustry is jp 


| 


taken place is in the more settled country of Souther | 


Rhodesia, where the revenue under 
increasing rapidly. 
to this part of the country is £.551,7% 
sponds to £480,680 a year ago, neithe 
amounts including income from mining 
a comparison with the figures publis 


are increases of nearly 732,000 under 
£8,000 in postal and telegraph service, 
tion. The following figures show the \ 
ports and exports during three vears : 


certain heads js 
The total sum credited specitical 


‘Nal 


), Which corre 
r of these ty 
and land. On 
hed last year, 
perhaps the most satisfactory points in the account 
Customs an¢ 
changes that 
indicate brisker trade and greater powers of consump| 
alue of the in 


Imports. Exports. 

£ £ 
BGOG .nncccccccccccccce 1,164,467 .... LSGLA 
BOOT cc ccccccccencceees 1,288,279 .... 2,519250 
WGOB wnrccccrvvee weseee 1,579,456 .... 2,614 4% 


In 1904 the value of imports at the place of origin was 


£951,058, and the 
for transport and other charges,” 
even when we allow for imports of 
and Government stores there has been 
increase in the country’s foreign trade 
years. In the same way the value of 
in Southern Rhodesia rose from £.969, 
#£:2,526,007 in and £:2,623,708 


value of imports, 


1908, 


with allowa 


Zé I »0.46,000, SO 
railway 


mi iter 
a ( onsid ral 


in the last 
gold produ 


343 in 1904 


In 1909, 


revenuc classed under the head of mines in this rep 


being just under £.50,000. 

In stating these heterogeneous tacts ¢ 
report and accounts, we have lett out ¢ 
the market value of the company’s share 
ourselves entirely to figures and actual 
these results indicate some measure ol 
deniable. 
an enormous Stock Exchange 
the last two years the market \ 
tereds has been multiplied nearly tf 
that certainly cannot be justified 
vears’ achievements. The truth is 
are simply unvaluable ; for the prospect 


apprec 


which, after all, is the only true basis of valué ition, 


too remote to be measured or estimated. 
thinks that he can form an 


through the balance-sheet, and see W hat 
tion he « 


member the size and nature of the 


size and nature of the white population, 


him try to assess at their true value suc I 
which we set out side by side with th 
valuation :— 


idea of the ae 
_value of the company’s shares would do well to ¢' 


‘an put on the company’s assets. vd th 
country, ae *" 
and then 

« thes 
1 items ae 


lraw! 
yf consider 
s, and conn 


results. Th 


progress is 


But this progress has been accompanie’ 


iation, and 


alue of (hat 


surfold 


on these 


that 
ot a dividend, 


Chartert 


Anyone wh 
commer 


sort ol av4 


cet him 7 


e balance-s™ 


2 . th 
trom un 


iuepemeisdaeiiaetintaamiaachbemicaieceaniuea enenaenerecat agin a Rl es 





Debtor b 
Concess! 
Matabele 
Rhodesis 
General 


These asse 
£°10,325,00€ 
~ 

rem most © 
this the aud 
re unable t 


| debtor bala 
t probably irr 


{ ir which no 
possible to t 
will estimat 
enditure, 
general e 
at nount of t 
this kind be 
ment to de 
5 gd. 


THE VO 


\WeE show ec 
{ imports | 
nsiderabl 

the publish 

ty the rise 
tual tota’ 
£392,954, 
stationary ’ 

i! 17,000, ¢ 
pparent ir 

[he resu 
rast to th 


showed an 


— 
=e 
> 


ons 
ONL 


racted b' 
stuffs, raw 


a the follo 


Food, drink, 
Raw materi 
mainly un 
Articles wh 
manufacty 


Total ¢ 
post, ¢ 


© Same 
| YUSINESs 
the 
it pri 
C marg 


OW ing di 


Pressure 
SUTES ir 
4T10US 
i prices 


Seti 











Valuation. 


Assets. £ 
Debtor balances ..-+++++eeeeeerreeserree 1,547,268 
{ Concessions ..+ soeceseccsrcesecees 1,324,810 
Matabele War expenditure ......+e+eeees 119,955 
Rhodesia defence expenditure............ 2,587,410 
General expenditure....-+eeeeseeeeeeees 4,748,525 


assets between them represent nearly 
{10,328,000 out of total assets of £,13,548,000. The 
. asily valued is ‘* debtor balances,’’ and on 


’ tem most © 
ne a ae auditors make their usual comment :—' We 
a unable to form an opinion in the aggregate of the 
ne | debtor balances in London, which include amounts 
srobably irrecoverable, consisting of debts and interest 
‘or which no provision has been made.’’ And if it is im- 
sossible to form an opinion on the debtor balances, who 


H These 


will estimate the value of concessions, of defence ex- 
senditure, of Matabele war expenditure, and of 
general expenditure ’’ which rises annually by the 
amount of the year’s deficit? With a balance-sheet of 
7 this kind before one it is surely a nice point of judg- 
ment to decide whether the shares are worth 35s or 
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THE VOLUME OF FOREIGN TRADE IN 1909. 
Il.—ENXPORTS. 


\Ve showed in an article a week ago that the volume 


‘ 


{imports into the United Kingdom in 1909 increased | ~ 


nsiderably compared with the previous year, but that 
the published figures exaggerated the increase, owing 
The 


wctual total given was 4,624,740,000, compared with 


the rise in the prices of wheat and rubber. 


£592,954,000 in 1908. 
stationary, the figure for 1909 would have been 
417,000,000 only—that is to say, #.7,740,000 of the 
pparent mcrease was: due to a rise in prices. 

The result in the case of exports Is in striking con- 
The Board of Trade tables 
stowed an increase of 1} millions sterling, but if we 


trast to these figures. 


ok at the quantities exported we find an increase all 
uong the line, though the increase is practically coun- 
tracted by the fall of prices. The figures for food- 
“ulls, raw material, and manufactured goods are given 
1 the following table : | 


(000’s omitted.) 





1909 Re- 
turns Cal- 
Actual Actual culated at 
Value in Value in 1908 
1908. 1909. Prices. 
" £ £ £ 
Food, drink, and tobacco .... 21.938 
‘aw material and articles i 
mainly unmanufactured .. 52,383 .. 50,783 .. 55,245 
Articles Wholly or mainly 
manufactured ............ 296,955 .. 297,304 .. 308,773 
Total (including parcels ae os 
; post, Kc.) seeeeeeee 377,104 .. 378,379 .. 393,453 
ae “omparison shows that we received 4} millions 
Serine le i . 7 
“ens ‘ess lor exported raw material than we should 


Vé done if nrice ‘ : : - 
lone it prices had been maintained at the former 
vel. nN th “s " r . 
In the case of manutactures, the table shows 


Mw at of 
4. al The 


. old rates the total would have increased 

ae million to 308} million ; but practically the 
a Ol this increase has been lost owing to the fall of 
rweey ane the figure for manufactures is reduced to 
oe level A much larger volume of 


Nes Nenrl . ~ 
» ‘Nearly 4 per cent. more) has been done than 


th . 
previous 


— 


as before. 


year, but prices have been so poor that 
| ol profit has been cut very fine. The fol- 
rec aued table shows still more clearly where the 
figures in cohen. prices has been most severe, the 

‘umn fe) indicating the extent to which the 
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EXPonRTs. 
(Million £.) 


j Increase or Decrease 
| Quanti- Compared with 1908. 
Value | ties Cal. | ————_—____-—_—_—__— 


Imported, culated Due to Due to 
in 1909. jat Prices! Change Change Total 
of 1908. in in Change. 
ba Quantity Price. 
FOOD, DRINK, AND TOBACCO. 

; (a) | (b) te a) le r 
Grain and flour .......... j 3°40 347 — 6 -— ‘OT - “12 
MM cccoccadatesuces sane! 1:07 106 = + Ol + ol + 02 
Other food and drink ....! 17°48 16°64 - *68 - “34 + 1-52 
ND iin bv ccnawsskacses 168 169 (|+ 23—- Ol + "28 

er 23°63 22°85 + 93 |- 77 + 170 
RAW MATERIAL AND ARTICLES MAINLY UNMANUFACTURED. 
CMD snycnvcnnevweseesi 37°13 42°04 (+ 42 — 491 (— 449 
ES 4°26 394 + 1°28 + 32 t 1°60 
Oils, fats, gums, &e. ...... 3°40 346 + 37 06 + "31 
Hides and skins .......... 1:93 174 0+ “31 i+ 19 i+ 50 
Total (inc. other raw,—— —}|—— -— —— —! $$ 
materials) .......... 50°78 55°24 + 236 — 44 \— 160 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
POEM o, coccuetdnsenaas 370 | 363 — 48 |+ 07 j— 1°41 
Other iron and steel ...... 3457 | 3620 (+ 290 |— 163 | 1:27 
SE -c caeeecenacce bees 275 | 2383 i— ‘61 i— 08 - “69 
Other metals .......0..0. 598 | 565 (+ 23 i+ ‘35 i+ “56 
a 28°C9 28°68 — 232 |\— ‘59 j— 291 
COED. cecccccusescee 591 | 69 |— 362 |— 103 |— 465 
SE karnéudacebacauces 93°44 | 9882 [+ 376 |— 538 j|— 162 
MO ate dine ae endedeasnes 30°92 | 32°14 |+ 3°75 I i+ FSS 
Other textiles ...ceccccces 14°30 15:27 |+ 2°52 j-— 97 i+ 1°55 
BOGE 5 cictindinciacens 983 | 989 + 10 (—— OF |+ ‘98 
Chemicals, &c.............; 1681 | 1713 |+ ‘8 |— °32 /+ 54 
DEE Sc cdeiedeacncedees 425 4°29 i+ “46 04 i+ *42 
Karthenware and glass 369 | 359 —- i+ 11:0 |— O01 
FOE cas cxccivccdetetesns 2°56 | 261 |+ 0 i- 06 (+ “24 
Total (including other —— la —— 
manufactures)...... 297°30 38°77 «| + «11°82 | — 11°47 [+ *35 


It will be seen that the fall in prices of coal has caused 
a loss to this country of nearly five millions sterling, 
for, if our trade had been done at 1908 prices, we should 
have been paid by purchases from abroad 42 millions 
instead of the 37 millions we actually received. A still 
more striking figure in column (e) is to be found against 
cotton manufactures. In this case, the fall due to 
lower prices amounts to 54 millions, which more than 
counterbalances the fact that we exported a larger 
quantity of cotton goods. So far as quantities, column 
(dj, are concerned, there are only six groups in which a 
decline is recorded, viz., grain and flour, pig-iron, cop- 
per, machinery, ships, and earthenware, and glass. In 
other groups increases of various dimensions are re 
corded. The sequence of advances in the case of cot- 
ton, wool, other textiles and apparel is particularly 
marked. These groups are so large and contain so 
manv sub-divisions that it may be of interest to show 
the increase in volume which has occurred in particular 


ee 


oe esis LL 
Sse eee 


cases. 
Exports in 
1909, 
Assuming 
Exports in Prices 
1908. Unchanged. Increase. 
£ £ £ 
Cotton yarn ........ 12,845,000 .. 12,872,000 .. + 27,000 
Cotton piece goods.... 70,231,000 .. 72657,000 .. + 2,426,600 
Cotton thread ...... 4,342,000 .. 4,640,000 .. 302,000 
Worsted yarn ...... 4,417,000 .. 5,030,000 .. + 615,000 
Mohair & alpaca yarn 1,764,000 .. 2,035,000 .. + 271,000 
Worsted tissues .... 5,933,000 .. 6,818,000 .. + 885,000 
Woollen tissues .... 9,645,000 .. 10,822,006 .. + 1,177,000 
Carpets ......cee- as 776,000 .. 935000 .. + 159,000 
| Silk manufactures .. 1,686,000 .. 1,939,000 .. + 253,000 
Jute manufactures... 2,144,000 .. 3,169,000 .. + 1,025,000 
Linen manufactures 6,703,000 9.125000 .. + 2,422,000 


Boots and shoes .... 2,334,000 .. 2,614,000 .. + 
In all of these cases, except that of cotton goods, there 
is an increase of 12 per cent. and upwards in the 
volume of goods exported, a result which is no doubt 
closely connected with the improvement in the labour 
market, as shown by the Board of Trade unemploy- 
ment returns. Grouping all manufactures together, it 
appears that there was an increase in the volume of ex- 
ports amounting to 4 per cent., a result which, by 
coincidence, is the same as in the case of imported 
manufactures. We showed last week that this country 
imported 4 per cent. more manufactured goods than 
in 1908, but in this case also there was a fall in prices, 
and foreign manufacturers were under the same difh- 


IS oronin his " e ° / 
> Soups have been affected by the lower level | culty as our own in having to make both ends meet on 


a narrower margin of profits. 
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On the whole, prices moved unfavourabl) 
Paying more for raw 


—_— 


finished goods, with the net result that there was a 
nee of trade against this country. The calcu- 
lated figures tor both imports ai d exports are sum- 
marised in the following table. They show that the 
balance of imports, which would have been 134 mil- 


hainvwed, Was mci ised 


to 122= millions owing to the movement oO} prices. 


Value. Increased or Decreased Value. 


Due to Variation in Actually 
At Prices a More or 
Less than 


in 1908. 


303. of 1908. Quantity. Price. 


(a) (hb) r (d) ie) (f) 
£ £ £ 
24,046,000,+ 7,740,000,+ 31,786,000 


& 
|| Imported . .« ., 624,740,000, 617,000,000 
te-exported 91,365,000 89,141,000) + 9,518,000}+ 2,224,000'+ 11,742,000 
tetained fo — — - —o 
consumption .| 533,375,000 527,859,000, + 14,528,000! + 5,516,00C 20,044,C00 


+ 


+ 


Exports of Brit 
378,379,000 393,453,000 + 16,349,000 — 15,074,000, + 


ish produce 
Balance of im _ one 
ports 154,99¢,000 134,406,000: 1,821,000 + 20,590,000) + 


18,769,000 
5,110,000 + 44,803,000 


TOTAL TRADE 1094.484,000 1099.594,000 + 49.913,000 


, ‘ 4° ° 1 S 1 ° ° 
The corresponding figures published last vear were 


Value. Increased or Decreased Value. 
Actually 
Articles, Actualin At Prices More o1 


908. f 1907 vess the 
1908 } Quantity. Price Le ” 


Due to Variation in 


in 1907. 
(>) ¢ (d ie) (f) 

& 
52,667,000 
5,459,000 12,277,000 


& + 
593,141,000; 620,545,000 
79,666,000 83,125,000 


Imported i 
Re-ex ported 


4 & 
25,263,000 27,404,000 
8,818,000 3 
40,390,000 
48,615,000 


16,445,000 23,945,000 
12,570,000 


tetained ; 513,475,000 537,420,000 
British exports 377,220,000) 589,590,000 56,445,000 
8,425,000 


113,759,009 


BE: 20,000,000 11,575,000) + 





ess imports 136,255,000 147,830,000 


TOTAL TRADF 1050,027,000 1093,260,000 70,526,000 — 43,235,000 


It is somewhat surprising to find the excess of imports 
thus increasing in 1909, a year in which we were sup- 
posed to be sending unpre sedented quantities ot ¢ ipital 
abroad. In order to export capital, we must either 


, 


increase Our exports of! goods and services, or else 


dimimish our imports, and in erther case the balance 
me. + 


agaist this country would be temporarily reduced. 


’ 
+ 


cover all the items 1n 


) + +1 + . . ] 
But the present figures do not 


our international baiance-sheet, and there are a num- 


ber of considerations which affeoat the balance in anv 


iven veal Before one can sav in which direction the 
atance oO indebted: ess lies we should need to inquire 
into the earnings of our merchant marine, and into 
the amount of interest being earned by capil 1 which 
is already invested abroad. 

Che one satisfactory feature of the re sults as a whole 


} th 


is the increase in the volume of exports. The fact 


* thy: ] . - 
that there has been such an increase in a large number 





the « lley { r notions snai ty . : 
tne smatier oF Our manulacturing industries is a sign 


1 1 
i the inherent strength of our 


industrial position. 


Trade revival based on such a foundation is founded 





OIL COMPANIES AND OIL SHARES. 
Sipe by side with the boom in rubber shares has sprung 


n oil companies. An experienced 


_ 
ip a wild gampie i 
Stock Exchange member remarked that he had neve 
before scen so tew men as Wat } t it 

“A rie 1O SO Many ATOTINS as were 

| 
| 
/ 


1 1 ° hd ‘ . 
T roed IT) Aine ] Ss ane 
Crow des nto deaing-poo0Ks during the first dav or 


two of the oil boom Then, as though bv magvic. t] 
market expanded, until now there are several] nein 
men ready and eager to make prices in oil shares, with 
rubber as a side issue. The innocent order of the 
Admiralty for a few tons of oj] has been seized upon 
as a bull point, and pric es have bes n rushed up sensa- 
uonally, though the full extent of the rise was not 
held. What makes the movement all the more re- 
rarkable is that so few people believe in its capacity 


to stav. 


Phat the boom will be all over in a month or 
nerh- : ‘ - } ; 
two—perhaps even in a week or two—is quite common 


gossip in the Stock Exchange, though it must also be 


Ed 


THE EC 


home manutaoturer In 190g. 
i material he was ul thle to vet good prices bor his | 
| 
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= : «oO ae 
Markee 


think that in many cases prices, til] thic 1 

low, and that the profits recently mac . a er ears ae 
go some way oO justify the rise. r ne gust vit sal 
should use hquid fuel in destrovers jc, no a 
parture, and, from the market pD reat 
value of the order was the advertis: n'y 
it. It has for the moment given ¢ eds : cS 
tion to oil shares ; dealers from ¢ kK oF .o « 
crowded into the oi] market : = Ny 
nish their contributions of men and 3 od 


the newcomers know about thei 





moment it is best not to inquire tor — 
by the gamble, the newcomers frank! sa00 tv 
they care about is business, and heen dist! 
up upon a basis of informatio: wenn 
as any which has been public at ae te a 
of any of the mining market movements. p a ti 
To the general public, perhaps, the }y as i 
ample of oi] companies is the Russian Petr adel 
the shares of this company an enormous —_— 
to be done, and at high prices. That bi 4 oh 1) 
were not entirely unjustifiable is to be sce; Cilfi ds 2 
that the company paid a dividend of 4: ace, te 
August, 1898. In the next year the dividend {ell tp| a we 
20 per cent., to mse to 50 per cent. In 1599-1G00, atter work on I 
which it gradually sank away from 30 per cent,, ysi/ seen 6 
for the three years to 1907-8 no dividend was paid . | ae 5, 
either class of shares. Moreover, owing to the ares art 
payment of the interest on the first debentures, dy] nany pavs 
July 1, 1908, a receiver was appointed on behalf of bod} was decla 
classes of debenture-holders, so that the recent histor | 1007, reve 
of the Russian Petroleum Company ean hardly be 01 Com 
called encouraging. group, al 
The most popular oil speculations of the mo 
are Spies Petroleum shares, which have shot w 7 | ner cent., 
18s 6d at the beginning of this year, until the “| 71 pb 
27s 6d on Wednesday last, from which price recessiq | pany 
set in. The company’s capital was written d hic! 
half some seven years ago, and now stands d 
a million sterling, in 10s shares, most of whi | bearing’ | 
been issued, and are fully paid. After a most aer | Bu 
nious dispute, the company restarted operations mm] 
until 1906 did fairly well. In that vear a strike | 
fered with profits, and no dividend was paid, but tr] to draw « 
1907-8 a distribution of 7} per cent. was made, tol to jude 
lowed by another of 12} per cent. for 1god-9, likely 
interim dividend of 7} per cent. on account of 1900 Don 
was paid last Christmas-time. hich ¢ 
The measure of success attained by the Spies om | il share: 
pany must be a source of envy to proprietors pubhis] 
Schibaieff Company, another Russian concern, fore} 
has had a disastrous history of recent vears. \ ; S 1 { 
dend has been paid on the Preference shares s! 
cember, 1902, and receivers were appointed ¥ 
for the Russian Company, which is virt Ilv the s se, t 
haieff Petroleum Company, Limited. [1 
warrant, an attempt will probably be made at 
struction, perhaps on similar lines to those \ 
tained lately in the case of the Baku Russian Petrol | 
Company, Limited. This company was floated 390 
with a capit il of £.1,400,000 in ordinary 1d 
ence shares, but it fell rapidly upon evil da 
thing was paid on the prelerence subsequent to i" seemed 
1901. On January 13th last vear a sum 0! £10)" in a] 
stood to the debit of the profit and Joss 
umount extinguished by the reconstruction 
which has left the capital at £750,000 in 10s $ - 
with profit-sharing certificates ; and the compan) "| 
has power to issue debentures. These Baku P ee ae 
f 10s each, with 6s paid up, are in the thick oT s slq 
speculation, and the prices touched within the Pe ( 
days have ranged from 2s to 5s 4}d. All transact tM 
tre done for the special settlement, the date ol ¥ eee 
has not yet been fixed by the Stock Exchange 4°" : 
mittee. — : 
The chief amongst the oil companies, whose sha" tifferen 
are dealt in freely by the market, is, of coups © Probab! 
Shell Transport and Trading. It was formed teal istifica 
on the business of transporting, in bulk, illumi lustified 
fuel, gas, oils, and other petroleum products, a legitim: 
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~~ sss tained forces in a scheme of amalgamation 
rita Rightly 


; the Roval Dutch Petroleum Company. 
is '» the Shell is supposed to have intimate 


alations with the Standard Oil Company of 


rking Cle ; . ao E < 
United States and the Rockefeller group. Its 
“s+. a1 millions sterling, of which £,1,000,0c0 1s 
{ » char yf ; sac} ntuslt 4 tee 
- ent. prelerence shares O] 4,10 ea a, and tie 
> s ’ eget “\; hara — 
e js made up of the ordinary shares, the ec 
Lid di ee : . ‘ 7 ri4 
ich is now at 76s in the market. These share: 
ee : “age 
ed = per cent. dividends for each of the ur 
‘ ‘ s ‘5 I e 
; : = hea ‘ » a. mere - 14 
wears to 1900; in 1907 the rate was raised to 15 p 
.+ and in 1908 to 20 per cent., w ule on a unt 


of 1909 two dividends ot 5 pe cent. apiece Nave so ial 


} 


heen distributed. 


Strong tips to buy Lobitos Oil shares resulted in the 
price being run up at a great pace. lhe company is 


amparatively new, and operates in Peru. There are 


9,000 subscribed shares of 4,1 each, fully paid, and 
+ the end of 1908 the company had sixty-two producing 
vells. No dividend has been paid up to the present, 
ad the price of the shares stands about 114. Pacifi 
Oilfields are rather below this, and here again the pro- 
onetors have vet to receive their maiden dividend. Thi 
oempany has been doi 2 exploratory and dev« lopment 
e s property in California, where it owns about 
: 000 a s of land. The capital is £°2530,000 In 4.1 
res, sued and fully paid. California Oilfields 
es are the high st-pri ed in the list, and the com- 
navs handsome dividends. In 1906 30 per cer 


was declared, the rate being raised to 40 per cent. in 





7, reverting to 30 per cent. for 1908. The Burmah 
Oi} Companv, one of what is known as the Scotch 
pn, also makes eood returns to its shareholders, the 
’ lend re rd {rom 1905 inclusive eading 10 
‘ t.. 201 cent., 30 pt cent., and 30 pr CTH. 4 
- pe 1 | ady fT id naccount of 10 ) | ( 
e | re 4 ipit il of 24 mall s ster] ey, 
(ry 00 is in ordinary shares of £1 each 
d, the price be le about ct, ( mnecessions of oil- 
; Yr fan ive been gbta red from the Gov niment 
5 "! oe a yore the \ ith retine i 5 in Rangoe nN, a d 

ympa hve tank steamers 
From these brief parti ‘ulars the student mav be eble 
t conclusions and deductions that will help ’ 
idge whether the mushroom-hoom in oil shares i« 
possess real staying pi * Much depends 
n of Paris and Amsterdam, in both of 
} tre there is ; great deal of int est take n 
shares, 1 the article from Amsterdam which we 
i ( be studied with advantag If the 
f {ter having ld during the last few davs, 
S 1 } ers again, the market will undoubted], 
the outloe for anv material rise in the 
tself is doubtful, and, failing such a 
e, Un bie is not likely to draw much sustained 

e British publi 
THE VICISSITUDES OF RUBBER. 

rm market this week has been » an 
r tate of excitement, and the rise which 
Ut »STOP SOME me nths ago has been « arried 
{ pomt vet re hed. \t the Mincing Lane 
d price s were obtained for pla itatio! 
CT Hig 1] minds ne ks d sheet fetched os 1O d. 
to Messrs Gow, Wilson and Stanton’s 
verage for all kinds of plantation rubbet 
> 5 than the previous record est thlished 
; n.’” Both on the Stock Exchange and 
Mi Lane the demand for shares has been 
? ever, and at times excitement is so 
tthe same shares will be sold at two or three 
ote es in different parts of the market. 
>, 20 boom has ever been completely without 
a and no boom has ever been completely 


US ihed 7h. . . . . 
, .,  ? Here is a point in them all at which the 


expectations of prosperity that are 
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founded upon new and favourable conditions of enter- 
unreasonable enthusiasm, 
foundation, except in the 
The rubber boom undoubtedly solid 
New : 

there is an increasing demand tor the articles in which 


it is used at 


prise are succeeded bv an 
which has no emotions. 
foundation. 


cet Ma on al 
found for rubber, and 


has 


uses are constantly being 


present 
| Ee 


Demand is constantly in excess 


} - 
of supply, and the present sources of supply are 
limited and precarious. The plantation of the Hevea 
tree, the possibility of which was long in doubt, is an 


established success, and a new and profitable 


Source 
of supply is thus opened up for development. 

There are ample materials here for a_ le 
boom, and there little doubt that there are good 
future tor 


companies which have chosen their ground 


can be 


prospects of a prosperous those rubber 
vell, and 
Se ; pa a ars 

whose flotation has been carried out with wisdom and 
moderation. But there are also many that the 
point has now been reached at which prudent optim- 


ism ceases, and is replaced by emotional enthusiasm. 


signs 


The prospectuses pour out, and subscriptions pour 
in. The speculative public wants rubber shares—it 
does not care which. Good companies and bad, all! 
alike are almost indiscrim nately sought after. With 
ne public in its prest 100d \ a ins’ are mere Waste 
OL ene ry; every vy kn s; that | ent to be care- 
ful about the companies he chooses, and st people 


1 1 . ; ¢ eo 
know all that there is to know about the prospects of 
the industry Dut 1t 18 Worth while to iiustrate atresn 
lerful activitv of the market, and the following 


' _ 1 Ros 
table, which traces Stock Exchar ve prices, 


Hiacuesr and Low! Prices of Rurper SHARES 
M } S 
Jan. 1 to! — a 
en ompentimnsanta n., a 
Name of Compar 1 “—t Nov, | BD 1910 S Ls 
ia n 1909 i9UL iz Be 








FreDERATED MaLay Strate 
glo-Malay Rubber Co. (2s)....... tig ta l li 
ands and Lowlands Para 
tubber (£1) ; eae 34y/ 2 3 3 2/3 s ha 
umpur Rubber (£)........ 4 ] ) + | Th iz 
Linggei Plantations (2s PI 1 ] l ig ] 4 ] 
Perak Rubber Plantations (£1).... + 1 St 23 2 46 45 
STRAITS SETTLEMENTS 
Bakit Rajah Rubber (£1) . ta ai > 4 '8 84 BZ OBS 108 | 8} | «12a 
Malacca Rubber Plantations (£1) .. 10 lf 9 is | Tz | 99) Bs 
Do 74 % Partg. Cum. Pref. (£l) . gil 1h «9b | 78 | 9% | 8S : 
Straits Settlements (Bertam) Rubber 
CRE: ctivnsceens mira e walks 1? 133: 14, 1 li 3 ] z 
Vallambrosa Rubber (2s)* ......... j igh lg i i ] l 
Berrish Norra Bor 
Membakut Rubber (£1 nad le | 1s 1 l ld la» 
North Borneo State Rubber (£1).. 1s, 1 iga 1 eri l& lg 1g ] 
DUMATRA 
Sumatra Para Rubber Plantations(2s : F 1 x 
Candjorg Rubber (16s). . i la 13 Ita lta 1 ly +3 ly 4 
United Sumatra Rubber Estates (2s i 3 x 3 x 4 
CEYLON. 
General ¢ eylon Rubber and Tea (£l 2 fp Jf 2% 1 <2 é i 22 24 
Kepitigalla Rubber Estates (£1) .. l Z ig ] 
P.P.K. (Ceylon) Rabber Estates (£1) 1 ei 2 l ln; l l 1 133 
Durcu East INpIEs. 
Java United Plantations (£l) .... : - | fi 1 ] 14, 1% 1 1Z 
Lake V RIA NYA \ : 
Mat a Forest (Uganda) KR ber (15s 14 1? ] ] 12 le ay 
I muurgh Stock Exchange 18s pa 
1 1 cowl . +1 1,- _— 
ne high price Ol some of these shares may be ex- 
plained and perhaps justified by the really hopeful 
prospects ol the plant itions which the ce mpanies In 
question own, in view of the continued high prices 
of rubber, and their prudent sclection of the scene 


- i 

of their operations, in climate, 

and labour. In prices are due to 

more artificial causes, and as an example of the strange 
that 


may 


respect of 


, high 


transport 


other cases 


movement has recently taken place in 
the 


Plantations Investment Trust, which is making a fres} 


kind of 


See 
rubber shares we quote the case ol Rubber 


issue of capital this week. Since the beginning of the 
, . 1 ° 1 ° 1 

year the 4.1 shares (10s paid) have risen from about 

: x 

11S premium to 50s premium. The present capital is 

£. 500,000 nN x. 1 Snares, \ } j>,250 are held 1n 

reserve against options expiring March 9, 1912. It 


t 
 § an at . , 1 
now proposes to double its capit li, and to issue forth- 


with 202,500 new a premium of 20s, present 


1 feos , +54] 1 ry] ‘ h- 
volders being entitled to subss ve for two new shares 


in respect of every held. The premiums received 


ire to be placed to a special reserve account. On the 


' issue handsome bonus to 


present shareholders who are prepared to take up their 


are * 
face of it this secures a 
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quota, and after the announcement last Saturday the 
shares jumped from 40s to 50s premium in a couple 
of hours. It would seem ungracious to cavil at a 
scheme which by its mere proclamation has enhanced 
the existing capital value to such an extent. Neverthe- 
less, there may be some justification for complaint on 
the part of original shareholders. When they sub- 
scribed for their shares it was doubtless on the 
assumption that the whole 20s would be called up, and 
as they saw them climb to a respectable premium, they 
probably congratulated themselves on the fact that the 
first instalments having, apparently, been so profitably 
-mployed as to produce this appreciation in value, the 
other instalments would prove equally remunerative. 
Thev were on ‘‘ bed-rock’’ terms, and were pre- 
sumably eager to pay up the rest of their calls. But 
now they are told that the old shares are to remain 
108 paid, and that if they want any more, they must 
pay 20s premium for them. Let us suppose that the 
original shareholder had £100 to invest, and sub- 
scribed for 100 shares, on which he has paid the first 
£50. A premium of 4os would only be justified in 
this class of undertaking by prospects of at least 40 
per cent. dividends on the paid-up value (equivalent 
to 8 per cent. cum premium), and on this supposition 
he is hoping to receive eventually, when the last call 
is made, £40 per annum on his £100. But under 
the new scheme he finds that his 4.50 will only buy 


~~ 








him 33 new shares, with 10s paid up, and meanwhile | 


his liability on the old shares still remains, while he 
contracts a further liability on the new. Further, in- 
stead of the 4o per cent. assumed dividend on his £ 100, 
he gets less than 27 per cent. (134 on the second £4.50). 
On the other hand, the man who has bought at top 
prices, or, say, at 4os premium, can claim his pro rata 
allotment, and average the return on his money 
accordingly. Of course, any complaint of the original 
shareholder may be answered by the fact that he can 
sell out at a very big profit, and that the rapid appre- 


ciation of the shares since the mid-January settlement | 


(when they made up at 13s 9d) was probably due in part | 


to information possessed by insiders of the terms of 
the coming issue. 
scheme, the rise 
so pronounced. 


In the absence of the proposed 
would not have been nearly 
There is always a tendency in cir- 
cumstances like these to run up shares unduly, the 


| Commerce, Limited, formed to tak: 


| appear. 
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Dec. 31, — | 
1908. > Jl, | 
Preference sh 2 ; . 
re RD ce wéaewes sie 117,35 c 
Ordinary shares .............. 95544 re ae 
ae +. / 9 
 cGhbAb Ge dbandéidedans 2,212,894 aa 
Less estimated deficiency in con- Ms 2,212,969 
nection with the Special 
Assets Trust Company, Ltd.. 1.091.509 ++ 1036372 
Net actual capital ............ 1,121,385 1176597 
419,397 


The improvement shown is due mainly to the 
priation of profits under the term reinstatement 
capital ’’ by the bank. Assuming the ordinary o. 
to have no value, the preference sha: 
now worth £45 11s 2d, against 4s 6s a ve 
The bank ee annals number of etal 


and is extending its business. The Australian Ba: 
lian ank 


, OVer the busines | 
of the Australian Joint Stock Bank, Limited o. 
menced operations with the New Year. On the Per 
inst. the Australian Joint Stock Bank, Limited ¢. 
mally went into voluntary liquidation. 
that no balance-sheet to December 3I, Ig0q, wil] 
published. The report of the Queensland Nation 
Bank, Limited, has not yet been issued. - 
made by this institution is being eagerly watched 
speculators in the shares. But there can be no retun 
to dividends until the large amount due to the 
of the interminable inscribed deposit stock in sett. / 
ment of the proportion of the old indebtedness that was | 
not converted has been paid. 

tending its business. 


appro. 


: 7 SNare, 
CS (4 } 
‘4:10 each ate 


roa, 
al ag 


Nited ¢ 
Ted, tor. | 


t ‘ j 
lt Is UNnderstond |i 


Lhe Progress 
holders || 
LOiMers | 


The bank is steadily ex. 
Several other reports have yet 
During the year 1909 the twenty-two banks | 
transacting business in Australia and New Zealand x. /! 
ported net profits aggregating £.2,475,986. A con-}) 
parative statement of net profits, dividends distribute, | 
&c., for the last four years is as follows :— 
| 1906. | 1907. | 1908. 1 | 


‘£ £ £ t i 


Net profits ...........+++.{1,771,382/2,352,717 2,423,568 2.475% | 


| Dividends paid ........ «+ + +/1,109,845 1,265,407 1,578,885 1,455.85 


argument being that the higher the price, the bigger | 


must be the margin of profit on the allotment. Thus 
a sort of compound appreciation takes place, which 
is only checked by the practical certainty of a_sub- 
sequent rapid fall when there is nothing more to ‘ go 
for,’’ and every reason to secure profits. But the fact 
that prices have risen at such a pace on the strength 
of the bonus illustrates the very lively condition of the 
market. We could scarcely imagine such a jump in 
anything but a rubber share. 








AUSTRALIAN BANKING AND CURRENCY. 


(FROM OUR MELBOURNE CORRESPONDENT.) 
THe bank 
December 3 
That of the 


balance-sheets for the half-year ended 
1, 1909, are now making their appearance. 
Bank of Victoria shows a net profit of 
£50,107, against one of £50,394 for the corresponding 
half of 1908. Adding balance brought forward, £15,673, 
the amount available for appropriation is £65,870. 
The usual dividend at the rate of 5 per cent. per annum 


absorbs 4,36,950, the sum of £20,000 is added to the 


reserve fund, raising it to 4,240,000, and £8,920 is | 
North Queensland 


carmed forward. The Bank of 
show sa net profit for the half-year of £4,641, compar- 
ing with £,4,069 for the corresponding half of 1908. 
The usual dividend at the rate of 5 per cent. per annum 
has been declared. The report of the Commercial Bank 
of Australia always attracts attention. Twelve months 
ago the directors resolved to alter the form in which 
the capital account is presented in order to show the 
effective as distinguished from the face value of the 
capital. The figures just issued compare with those for 


December 31, 1908, as follows :— 


| 
| 


| 


| 


Added to reserve fund ...... 


546,500, 719,410 751,787 7482) | 
Written off bank premises .. 


75,970, 88,000, 91,500 119X)) 


Other appropriations and 
additions to undivided | A 
_ Profits ..........eees «+++| 239,067) 279,900 231,396 182.421 


Australasian banking has been extremely profitable du- 
ing the last three years, but the distribution ol u 
profits has been uneven. 

The gold production of Australia and New Zealai 
for the past year is compared in detail with that lor ¢ 
two previous years, as follows :— 





1907. 1908. 198 
Fine ozs. Fine ozs Fine ost 
Western Australia ...... 1,697,553 .. 1,647,911 .. 152 
Victoria....ccccc...e. .. 695,576 .. 671,208 .. S| 
Queensland ............ 466,476" .. 465,085 .. ae i 
New South Wales ..... . 247,363 .. 224,792 .. De 
SOMO ov ccccccesses ‘ 65,354 .. 57,085 .. “em 
South Australia ...... es 11,871 .. 9,161 .. 18 
Total Australia .... 3,184,193 .. 3,075,242 .. to 
New Zealand ........ ee 477,312... = 971,968 «AY 








3,661,505 .. | 


Kerbt | 
One or two of the quantities for 1g09 may need a Sig” | 
*e. e ° > tha onic 
revision. It is possible also that the whole of thes 
contained in concentrates shipped to German) 


. . ° " e the res | 
England for treatment has not been included in 


Total Australasia .. 3,547,210 «- aad 





turns. The value of the production is as follows = 
1907. 1908. 1908 
£ £ 2.565.881 
Australia ...... 13,525,583 .. 13,062,789 es9 8 
New Zealand.... 2,027,491 .. 2,004,791 — 
cue amen 93, 689 | 
Total ...... 15,553,074 .. 15,067,58 14,6259 


The falling off in the Australian production }s . 
ing attention, especially as it is greater 1 gold | 
pure and simple than is indicated by the gure >” 
above, which include gold extracted from COpPS 
In Victoria there is a disposition to attribute — 

crease to the disgust of investors at certain CNN | 
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But this discouraging feature has always 
The true 
| position to work at gold mining while other and better 
said employment is available, and the raising of 
working costs bv protective duties and in other ways 
The cost of mining can be enhanced, but the price pro- 
rable for the gold cannot. The exports of gold from 
H au sstralia in 1909 Were unusually small, the total amount 
WB) being £8,949,931- This sum includes £.1,019,584 | 
mold imported from New Zealand and New Guinea. 
The Mint oper: ations are summarised as follows :— 


' 1907. | 1908. | | ae. 











a 
Value of the gold received at the £ £ 
three Australian Mints ....../11,925, 94311, 701 001) a on, 745 


sack acitl = 1924350010496 6 9.72593 
BE BR cersinvetecvenvecasvins 1,087,922, 1,129,812) 1,261,627 


The bullion is mostly in the form of bars for India. 
| Some difficulty is expe rienced by the banks which re- 
ive Indian orders in getting all the bars that they 
want promptly. From the two sets of figures given 
above the proportion of the gold produced in Australia 
ind New Zealand that is received at the Mints may be 
or ulated. For 1907 it was nearly 76? per cent., for 
igo8 nearly 773 per cent., and for 1909 about 75 per 
ent. Some of the bankers are puzzled to account for 
‘| screpancy that appears to exist between the increase 
‘| a the gold coinage in circulation in Australia indicated 
b a comparison of the Mint and export returns, and 





} the increase in coin actually held by the banks. Figures 
| relevant to this matter are as follows :— 
| £ 
Coin issued by the Mints during 1907, 1908, and 1909. 31,026,433 
| Coin shipped same period .....+seseeeeeeseeeeeesees 22,657,935 
| . 
|| Apparent addition to coin retained in Australia...... 8, 368,498 
| Increase in amount of coin held by the banks from 
| | September, 1906, to September, 1909.......... wes 4,281,977 
| Rot ughly, the discrepancy is about £°4,000,000. It is 


pretty certain that the active hand-to-hand circulation 

as not increased, and it follows, therefore, that this | 

ge sum can only be accounted for, partly by the 

ney a Sener by passengers to places abroad, and partly | 
Y t 


j) Y neglect to pass entries at the Customs House. But 


Hose interested in following gold movements are 
£ 
perplexed. 








THE ROUMANIAN OIL MARKET. 


| (FROM AN AMSTERDAM CORRESPONDENT.) 


AN interesting flotation took place this week on the 
Juteh in the issue of the Roumanian Petro- 
Orion. Lei 2,750,000, or one-half 
Capital, was offered for subse ription at par, and 
ithe issue was ve rv well received, the shares command- 
\ "ga premium of about 3 per cent. In view of the 
general buoyancy which characterised the market for 
* land petroleum securities, both in London and here, 
issue may be said to have come at an opportune 
oment, and it has directed attention once more to 
he possibilities in this direction offered by Roumania 
» e speculative investor. A considerable amount of 
‘oreign and Dutch capital has already been sunk in 
¢ development of this industry in Roumania, which 
still in its infancy. The 
derived from the Moniteur du 
show the extent to which the 
have so far participated in financing 
idertakings in that country :— 
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American capital sehisniesaaeeaagee 23 


| Italian capital. 
| paglish capital | cvacveuenndpaseeencesieds | w 15 


elgian capital ..... 
Austro-H pita See eee eee eee eee eeee ” 1l4 


Miscellay 


Cee cececccesecccesccees 99 18 


ungarian capital .......cccccees 
1e0us capital 


eee eeeeee 


tens 








THE ECONOMIST. 


causes include the growing indis- | 
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experience of the 


Generally spe shines, the past 
Dutch public with its petroleum investments in Rou- 


mania has not been of a very encourzé ging: nature. 
Practically with the sole exception of the ‘‘ Astra 
Company, controlled by the Royal Dutch interests, 


these undertakings have all been failures, and at the 
present moment several are in course of reconstruc- 
tion as their only alternative to bankruptcy. None 
but those actually in charge of the affairs of the com- 
panies are likely to be able to determine the exact 
causes of these de plorable results, but it may be sate ‘ly 


assumed that excessive promotion profits, over- 
Capitalisation, injudicious working, and _ inefficient 
management are said to be responsible for nearly all 


of them. The following table, which only deals with 
a few representative international and Dutch concerns, 
gives some comparative figures regarding capitalisa- 











tion, output, dividends, and quotations :- 
Capital Production . 
in 1909, Wagons __ Quota- > —_ 
Name of Company. Millions, (10tonsof Div) \ion | “ 
of 1,000 Kilos | - ig 
Francs. { Each.) | 
Sree ba = %, | te a a 
Steaua Romana—Shares.... 30.00 43,807 | 8! 13% Berlin. 
De i ivcccccecs -_ 18.65 a -- | 1033) 
Colombia—Shares .......... 5.00 3,433 10; 140 ‘Paris 
TE hendecececesse 1.45 | ie oa 93 | 
Astra—Shares .............. 5.00 | 8,499 i 300 ‘Amsterdam 
CR IED da céccncecsee 5-50 4,693 cs 100 Amsterdam 
Nafta—Shares ..........--.. 1.60 2,087 we 130 Antwerp 
Founders shares iveokn’ 16,000 “ | © J 
Very keen competition naturally exists between the 


chief amongst which are the 
Standard Oil group, represented by the Romano- 
Americano Company; the Deutsche Bank group, by 
the Steaua Romana; the Banque de Paris et des Pays 
Bas and associates, by the Colombia ; the Roval 
Dutch Shell, by the Astra, &c., &c. This com- 
petition is accentuated by the circumstance that pro- 
duction is confined to a comparatively small number 
of districts, one alone, the district of Prahova, con- 
taining 644 out of a total of 741 producing wells at 
December, 1909, the balance being distri- 
buted over three other districts. The number of tons 
| of oil obtained from these 644 wells in December, 
1909, amounted to 112,933 tons, against only 5,500 
tons from the remaining 97. ‘The ne difference 
in the output of wells situated in various localities is 
demonstrated by the following comparative figures of 
the leading producing localities A d in the dis- 
trict of Prahova, above mentioned : 


various inte rests, 


the end of 


Production 
Dec., 1909 Number of | Average per 
Locality. (Wagons of 10 Producing , Month 
tons of Wells. per Well. 
1,000 Kilos.) 
__——_—$ —————— ———————| | ——_—_———————_1— OR vwmnnn 
Ca. Wagons. | Wagons 
iid o's c Gis we ce Hsne 1,139 12 94-9 
PE. mance eas ey 3,714 51 72:8 
Campina Poiana ..... ; 3,219 97 33:1 
Dambovita............ 289 10 28:9 
PND bo 00ds 6c sb ccce ox 153 10 15°2 
Buzea oo... eee eee eens 207 21 98 
Bustenari .......... 2,974 461 6-4 


To the investor who is asked to put his money in a 
certain enterprise it may not, therefore, be a matter 
of indifference to ascertain where his concern is 
situated, in order to guide him in forming some idea 
of its possible chances. Another question of great 
importance is the Government attitude towards the 
industry. From the reports of those on the spot it 
would seem that not only the Government, but the 
Crown personally, takes a keen interest in its welfare, 
and legislative measures have been enacted with the 
object, on the one hand, of protecting the public 
against unscrupulous promoters, and, on the other, of 
placing the industry on a stable basis, whilst a Bill 
has been introduced by the Minister of Industry defin- 
ing the relations between employer and employed, and 
proposing the adoption of labour contracts. More- 
over, the terms on which concessions are granted by 
the Government are reported to be very rezsonable. 
On the whole, therefore, the conclusion seems justified 
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that, given honest management and reasonable | the usual Protectionist boast grounded On the INCTeased 
capitalisation, conditions are favourable to profitable | ¢xports of cotton yarn and cloth. The fact i a 
deniable, but it took place at the ex, ~ se 


speculative investment in this direction, provided, of 
course, discrimination is exercised by the investor. 
It is to be hoped that an improved future record will 
justify the revival of confidence in this class of securi- 
ties which is now beginning to manifest itself. 





ITALY’S SILK AND COTTON TRADE. 


(FROM A CORRESPONDENT. ) 
THe Ministry of Finances, through the Board superin- 
tended by that competent statistician, Signor Luciolli, 
has recently issued the provisional return of Italy’s 
foreign trade in 1909; values are calculated on the 
basis of 1908. The general results are as follows: 


SpeciaL ForeiGn TRADE. 
(Exclusive of Precious Metals.) 


. 


Lire. 
EMOTE cecccccccesccccccccccccesoes TRIOS 
NUD caccvccncecens ak ahead ee 1,833,723,053 


As compared with those of 1908 these figures show an 
increase in imports of 165 million lire, and in exports 
of 104 millions. If we take 1907 as term of com- 
parison, there has been an increase in imports of 198 
millions, but exports have sunk by 115 millions. Of 
the excess of imports in 1909, 149 millions are due 
to wheat, flour, and other vezetable foodstuffs, which 
is a very strong argument against agricultural Pro- 
tection (wheat-growing since 1894 is protected by a 
duty of lire 7.50 per 100 kilogs). Nor is industrial 
Protection, to which Italian agriculture has been long 
sacrificed, more supported by the moderate increase 
in exports, inasmuch the two Italian staple industries 

silk and cotton—are not yet out of the trials of a 
long and severe crisis. 

As for silk, which in its principal branches of reel- 
ing and twisting, is a quite non-protected industry, 
exporting the large mass of its manufactures, it is 
hoped that a better period may ensue beginning with 
the new crop of cocoons, which will take place in next 
June. The last crop proved abnormally bad, because 
later frosts in May, 1909, had seriously endangered 
the vegetation of the mulberry trees in North Italy, 
and especially in Piedmont, where farmers were 
obliged to reduce by almost a half their customary 
rearing of silkworms. In consequence of the result- 
ing scarcity in the home crop of cocoons the Italian 
silk reelers were induced, for fear of being later unable 
to work their filatures, to indulge not a little in their 
natural speculative buoyancy and to deal with too 
dear raw materials. Events proved that fear was 
utterly ungrounded, as the want in the home crop was 
soon set off by larger imports of foreign cocoons, par- 
ticularly from the Levent. On the other side, the ex- 
ceptionally abundant silk produce of Japan in this year 
and the delay of the American consumers in resuming 
their purchases of raw silk at Milan, have maintained 
all this season a very dull tone in the market, in spite 
of the fact that work in the silk weaving industry at 
Lyons and other European centres has been unusually 
active. Raw silk and manufactures thereof exported 
from Italy in 1909 amounted to lire 566,012,000, or 
fully 30 per cent. of our total exports, showing an in- 
crease of lire 38,346,000 over 1908. Silk imported in 
1909, the bulk of which is in cocoons and in raw silk 
to be twisted and thrown in Italian mills, represents a 
total value of lire 222,029,000, or lire 27,124,000 
more than in 1908. 

The case of cotton industry is a far worse one. 
This industry, as is well known, has been much de- 
veloped since 1887 by the artificial inducements of 
Protection. The early years of high tariffs were a 


, 


but afterwards the general enlarging of the plants and 
the starting off of new and big enterprises have car- 
ried the normal output of the national cotton factories 
far above the actual possibilities of home consumption. 
This consideration must not be overlooked in meeting 


source of splendid profits to the existing concerns ; 


Itali USIVE expense of 
the poor Italian consumers, who are hy avily taxed >, | 


order that the happier Levantine o; South’ Ame 
: rican ! 
consumers may purchase cheaply th« surplus prody 





of the Italian protected cotton factories. The fens 
for 1908 and 1909 are as follows: oon 
Raw CortTon Importep into Ivaty. } 

Lire, 
W.  hetheceokensnduts Wibstiidesecs 275,719,004 | 
Su disduabidiinaealtiatinnkasins as 253,819,195 | 

Corron ManvuracturEs Exports! from Ipary. 

Lire. i} 
 dicsknidwanalansnnly deisibiaien 106,900,130 | 
Disa AeshbibbttieAdndenen'sn nics-<s 140,378,520 

I propose to examine in a subsequent article some || 
other features of the Italian foreign trade. 
- ——— 
Notes on Business and Finance | 

t B d F 

The Brazilian Presidency.—\Vithin a few days Bray 

will have a new President. There are at present ty 
candidates, Marshal Hermes da Fonseca and Dr Ry 
Barbosa. The first is a soldier of no particular accom. \, 
plishments, only known for his bellicose propensities | 
and Germanic sympathy. The second is a lawyer of | 
the highest reputation, the most eminent orator and || 
debater in Brazil, who represented his country at The | 
Hague Conference with brilhancy and success. Mar- | 
shal Hermes has against him every thinking man in| 
the country. On his side are a certain section of the } 
Army, mainly from the lower ranks, and some polit 
cians, who at first thought he would be a tool in th | 


hands, but now support him because they are his 
prisoners. The Brazilian Press has only recently pu 
lished an interview with an influential journalist, wi) 
happened to be in Europe at the time Marshal Hermes 
candidature was launched. — This journalist is unde | 
stood to be Dr Jose Carlos Rodrigues, the editor of the 
Jornal do Commercio, and he is reported to have said 


As regards the style of administration that Marshal Hermes 
may initiate it is impossible to form an opinion beforehand 
Dr Murtinho (a member of the Senate and an ex Minister for 
Finance) is of opinion that he (Marshal Hermes) will goo 
right for the first year, listening to his Mimisters and accept 
their advice; but after that the lower ranks ot militarism W: 
commence to rule. They will take the President in hand, a 
lead him to commit such excesses and to treat his Ministers W 
so little consideration that they will be obliged to resign 


OD. 
f 


As regards the candidature of Marshal Hermes’ ( 
ponent, Dr Rodrigues is represented as having aa: 
‘* Although I may not be in favour of the candidatu 
of Dr Ruy Barbosa, I consider his campaign a glonous 
and most praiseworthy one, as it represents the gon" 
cause.’’ The most powerful States are dead oral 
Marshal Hermes ; and, as our Rio correspondent stated 
some time ago, were the elections free, Dr Ruy Bar- 
bosa would win the day by a large majonty. But sat 
is no hope of this, and, consequently, Marshal Heim 
will almost certainly be declared elected. This, es 
ever, will not be the end of the present agitation, e 
rather the beginning of the trouble. San Paulo has 
already declared that she will not accept the fraudulent 
result that is being concocted, and she can disper | 
a force of 5,000 men, well drilled and armed, wir’ 

is more, perhaps, than Marshal Hermes can nel 
And, again, the Navy is more likely to take rould | 
against than with this Chauvinistic, warror Swat | 
Brazil be plunged into the misfortunes 0! Givi id be 
The only way out of this dangerous situation woud ® 
for the two candidates to withdraw in favour of ae 
who could be accepted by both sides, such as Bar “ho. 
Rio Branco, Mr Rodrigues Alves, or Dr Maren 
The first of these three statesmen would be wall 
mously elected if he could be induced to stand; ss 
has been said that he would not be persuaded to read 
Dr Rodrigues, however, in the interview his nin! 
quoted, is said to have expressed himself on tS pe 
as follows :— 
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, Branco, an intimate friend of mine, was never 
ndidate. He himself told me so. Of course, 
rs ig not consider as such the offers made to him from time 
— me or another of the various politicians, or the 
ef the crowds in the streets at the mention of his 
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so time by 
Ii acclamations 
ame. : " 
rhat being so, it would still be possible to avert a 
atastrophe. Dr Ruy Barbosa has already declared 
| his wiingn to withdraw in favour of a civil candi- 

ite accepted | yy both parties, if Marshal Hermes would 
agree to do the same. Possibly, foreseeing the conse- 

juences of his Own success, he may at the last mo- 

ent be persué aded to take the patriotic step of with- 
n favour of Baron do Rio Branco. 


drawing 





The Indian Financial Statement.—The financial state- 
oent of the Government of India was presented to the 
Viceroy’s Counc il by the Financial Member on Friday. 
The revised estimates compare as follows with the 
Budget estimate presented last March :— 


Revised 
Budget. Estimate. Increase. 
i £ £ £ 


Revenue ...... 73,750,900 .. 74,303,700 .. 552,800 
Expenditure .. 73,520,000 .. 74,034,200 .. 514200 


Surplus .....-. 250,900 .. 269,500 .. 38,600 

One of the chief causes of difference is the unsettled 
ondition of the opium trade, due to the efforts of the 
The opium revenue increased 


Chine se reformers. 


| £1,056,300 by reason of the unexpectedly high prices 


vealised at the Calcutta opium sales. On the other 
hand, it is anticipated that there will be a reduction of 
£871,800 in the opium revenue next year consequent 
n the reduction of the exports to China. This, and 
the necessity for an increased grant of £250,000 to 


| Eastern Bengal and Assam, will necessitate fresh taxa- 


tion. It is proposed to increase the import duties on 
ilver (from 5 per cent. to 4d per oz), petroleum (from 
id to 14d per gallon), tobacco, and alcoholic liquors ; 
nd to raise the stamp and probate duties. The re- 
sultant increase of Customs revenue is estimated at 
£1,149,600, and the estimate of revenue and expendi- 
re for 1910 then stands as follows :— 


£ 
POVERES coccccccccccscescsceccescccess §=TONES 
Expenditure ....... adevccecescessacesse VOEe 





DUNS cncccccecevcspdeontsevenascses 245,900 


\ capital expenditure during 1910-1911 of 


| £101,866,700 on railways and £:1,133,300 on irriga- 
i tion is estimate ‘d. 


The sales of Council bills are esti- 
mated at 4.16,500,000, but more will be sold if neces- 
sary. In general the estimates seem quite satisfac- 
tory. The new duties have no protective tendency. 
The Indian Government adheres strictly to sound 

nance. We note that the announcement of the silver 
duty has caused a fall in the price of the metal. 





Prussian Politics.—The results of Count Aehrenthal’s 
“sit to Berlin will no doubt comfort Teuton 
patriots, both in that city and in Vienna, who 
sented his recent overtures towards an under- 
‘anding between the Dual Monarchy and Russia. 
‘e shall be told with perfect truth, that the 
Triple Alliance is unshaken, that the German 
“overnment welcomes the prospect of an Austro-Rus- 
“an understanding, and that the peace of Europe is 


5 “Ore aoenee than ever. Nobody need question these 


i aSSuran 


urances ; for all three Powers need a period of quiet 


in order + 

ord to deal with their own domestic difficulties, 
anc OSE ¢ f ¢ 
wié Mose of the German Empire have been aggravated 
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by no means successful. The Bill has been severely 
and formally condemned by the Liberals of South Ger- 
many, and, of course, is no less obnoxious to the Social 
Democrats ; and even the Moderate parties outside 
Prussia are said to apprehend that it will seriously dam- 
age their own interests, both at home and in the Empire , 
Moreover, the demonstrations against it in Prussia 
have led to serious conflicts with the police. On Sun- 
day week, though the great demonstrations in Berlin 
happily led to only two trifling encounters, matters were 
more serious in other towns, especially in Halle and 
lrankfort-on-Main. At Halle, where the troops sup- 
ported the police, two citizens were severely and 100 
less seriously injured; at Frankfort the police 
lost their tempers and their heads, and their conduct to- 
wards the crowd was such that five meetings of protest 
were held on the following Thursday evening. The 
audiences were advised to go home quietly ; but some 
of the rougher members provoke d the police, who seem 
to have expected the provocation, and hastened to 
resent it by clearing the streets. There is some evi- 
dence that the attack was premeditated, and twenty-five 
policemen were momentarily incapacitated with showers 
of pepper or injured with stones, bottles, and broken 
glass; but 200 persons were injured by the sabres, 
batons, or revolvers of the police, among them a post- 
othce employee going to his work, and several travel- 
lers on their way to the railway station. The projected 
demonstrations for last Sunday were premenanes ; but, 
as the Frankfurter Zeitung remarks, the presence of a 
rough element does not per se justify prohibition, and 
the reactionaries are only too eager to seize on acts 
of violence as an excuse for repression. The Prussian 
Minister of the Interior has defended the action of the 
police ; but the Prussian authorities have yet to learn— 
what the British Government learnt at the time of the 
Hyde Park riots in 1866—that prohibiting processions 
only makes further trouble, and that, when fully recog- 
nised as an ordinary occurrence, they cease to be dan- 
gerous. If the Bill is withdrawn, no doubt there will 
be further demonstrations ; and its withdrawal is now 
not improbable, owing to its treatment by the Select 
Committee, which is now considering its provisions. 
The Prussian electoral system was called by Bismarck, 
‘the most wretched in existence,’’ and the provisions 
of the new Bill have been fully explained by our Berlin 
correspondent in his last two letters. The Select Com- 
mittee has struck out the provisiéns as to promotion 
from the third class of electors to the second, and, by 
a compromise between the Centre and the Conserva- 
tives, has inserted both indirect veting and the secret 
ballot, the latter for the first stage only of the elec- 
tions. With small polling districts, however, as is 
well known from the experience of elections to the 
Reichstag in East Prussia, the secrecy of the ballot is 
an illusion. But, as it now stands, the Bill is not 
likely to pass. Then, no doubt, the demonstrations will 
recommence, and the repression will be more active. 





Civil Service Supplementary Estimates.—We are 
afraid that the financial chaos and political excitement 
caused by the action of the House of Lords, which 
has diverted attention from sober reform and good 
administration to the necessity for constitutional 
changes, will result in heavier and avoidable losses 
to the taxpayer. It is under such conditions that spend- 
ing departments make hay while the sunlight of the 
public criticism fails to shine upon their operations. 
The only reference in the King’s Speech to the alarming 
growth of public Domcarng “oer sh is the promise of another 
addition to the Naval Estimates, and the first impor- 
tant public document in connection with finance which 
has been ordered by the new House of Commons to 
be printed is a Supplementary Estimate for £ 212,571 
of further sums required for the Civil Services in the 
year ending March 31st. These Supplementary Esti- 


mates are a deplorable commentary upon a passage in >- 


Mr Lloyd George’s Budget speech of last April, which 
we earnestly commend to the new House of 
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How am I to obtain the necessary money to settle this very 

heavy account? I have dismissed borrowing as unsound and 
undesirable. One way would be by effecting a saving in ex- 
penditure, and the other is by raising taxes. The path of the 
economist is hard. It is not a very attractive or popular ré/e 
in any party. One would think the first and obvious duty of 
a Finance Minister faced with a prospective heavy deficit, 
before searching out new imposts, would be to institute some 
inquiry as to possible economies—with a view, if not to obviate 
these imposts altogether, to lightening them. Last summer, 
when there was a suspicion that I might be guilty of doing my 
duty in this respect, what was the result? I saw paragraphs 
in responsible Opposition journals accusing me of the *mpertin- 
ence of instituting a search into the possibilities of economies 
in our most expensive services. What happened? Merely 
because I was supposed to be inquiring.and had applied to my 
c eagene who were supposed to be sympathising with me, we 
were subjected to persistent abuse and insolent scurrility such 
as few Ministers have ever been subjected to, merely for oe 
to inquire. Iam still of opinion that it is worth this cout itry’ 
while to thoroughly look into expenditure and see whether 
money can bé saved in many branches without interfering with 
real efficiency. I am equally clear that until public opinion is 
educated up to the point of perceiving the necessity for such 
an inquiry, and therefore giving support to carrying that 
through against the powerful interests which are always 
aroused by any investigation of this character, no substantial 
result will be achieved. 
Turning to these Supplementary Estimates, we find 
that the Office of Works is responsible for the first 
items, for although no less than £.59,100 was allowed 
for expenditure on Royal Palaces, that has proved 
insufficient, and another 44,400 is demanded. One 
of the worst .offenders against public economy is the 
Stationery Office, and to the portentous sum of 
£720,960 originally asked for stationery and printing 
in 1909-10 an addition of £.42,000 is now asked for 
under various headings. We have no hesitation in 
saving that the whole of these Supplementary Esti- 
mates of the Civil Service ought to have been saved, 
and could be saved if a reasonably economic manager, 
with proper authority and instructions, were placed in 
charge of the Stationery Office. The expenses of 
Dublin Castle are still going ahead. The Colonial 
Office asks £57,000, in consequence of a little affair 
in Somaliland. The fighting against the Mad Mullah 
has cost £.96,000, while the scientific war against 
tropical diseases in West and East Africa is estimated 
to have cost one ninety-sixth of that sum. 





The Trial of the Trusts.—Kecent events are proving 
beyond doubt that public opinion in the United States 
has at last been thoroughly aroused against the real 
or alleged misdeeds of the ‘‘ trusts,’’ and it is evident 
that they will have to run the gauntlet of popular 
criticism and boycott on the one hand and the possi- 
bility of legislative or judicial repression on the other. 
It is impossible to avoid entirely the suspicion that 
those in authority are glad enough of any means of 
diverting public attention from their failure to carry 
through a satisfactory tariff revision. The attempt 
to attribute the almost incredible rise in the cost of 
living in the last decade entirely to the trusts is hardly 
likely to succeed, and the agitation will almost  cer- 
tainly become concentrated in the long run on. the 
source and fountain head of all the trouble—on the 
tariff, the ‘‘ mother of the trusts.’’ But for the 
moment the trusts are on their trial. The Meat Trust 
has not only been met by a determined boycott of its 
products, but its heads have been prosecuted for 
criminally raising the price of food and the necessaries 
of life. On the other hand, the whole industrial world 
is in a ferment as to the outcome of the cases at 
present awaiting the decision of the Supreme Court. 
In proposing to expedite the hearing of the Standard 
Oi] case, Attorney-General Wickersham said: 

The tobacco case, just argued and submitted to this Court, 
and the Standard O11 case, present to the Court practically the 
entire range of modern industrial organisations in this country 
and substantially every feature of the so-called ‘ trust 
problem,’’ in so far as - is affected by the Sherman Act......... 
1t has been the policy of the Government to select a few extreme 


instances of great combinations apparently controlling the 
greater past of trade and commerce in a particular line of in 
Gustry, and to make them tests of the full meaning and applica 

f the statute. The Standard Qi] case is the most important 
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of all these cases, | affecting, as it di eS, the 
binations and contracts which may be 
the Act of Congress. Under these cir. 





Act, in its general scope, affects an en rene wn ag? Kill 
ness and industrial organisations throughout the a = ae of | 
of momentous public importance that this Cone “arm f Ris] ime Oo" 
and apply the Act in reference to this character «4... Sth 
B = t a , * UI Ran isatic. 
If the wide interpretation given to the Sherm, an Ans Notes fron 
Trust Law by the Minnesota Circuit Coys Sa aa elopmen 
. ADNE |  gevuMpe 
the position of many big corporations will, in a r ent, | 
. c Ne. eon Cibis 
come critical. Moreover, it is not considere d thar ? Pa 
. . . ° nom awon 
legislation would materially relieve the tension eye | PT ealid 
° fr A che squa 
perhaps, the entire repeal of the She rman Ae . a 
course which is outside the sphere o! practical pol . ate . d 
: ities modern edt 
‘I can conceive of no legislation within the power ch tow! 
er 4 . cn TON 
Congress,’’ said Senator Aldrich in « recent inten hich 
‘‘ which can meet this situation either jn anticipat popul 
of the Supreme Court’s decision or subsequent ¢ ly h 


se 


The attitude of the Court is therefore, in the opini 
the trust magnates, much more to be feared ee 
attitude of the Administration, and comparatively 


shed on 





interest is being taken in the proposed federal jp, . hes 
poration law. The general impression is that thy . lone 
will not be passed in the present session of Congres osnivels 
and the general tenor of opinion is not favour dro-Ele 
The trusts see in it little relief from the present si ver, t 
tion, and it might possibly be the means of establish end. 
a more stringent control. On the other hand, th he « 
popular impression is that the Act would only sery nese ( 
a means of sheltering corporations threatened | mome 
adverse decision of the courts. This idea is, howeve: le Mitch 
not shared in political circles. ward S 
5 de 
dol 
Forthcoming Foreign Loans.—-lhe foreign market « ey in 
now expecting a St Petersburg loan, a loan for sh ently th 
Municipality of Astrakhan, and an issue for the jn. wur, and 
provement of Constantinople. The success of the By. ; a 
garian loan was effected in the face of strong polit he Kinug 
opposition from certain quarters, and some disag desta 
able reports are current about friction on the Tur the Encl; 
Bulgarian frontier. It is expeoted, writes our Amste- a. ) 
dam correspondent, that the Dutch market will s th the 
be open to the Cuban 43 per cent. bonds by a pu rensiow 
issue, whilst one or two international Balkan loa hb & 
are also talked about. Cuban finances and _ politics se ‘ 
to have settled down more quietly and_satisfact y is 
than was expected after the withdrawal of the Am selftn 
can garrison. The Corporation of Copenhagen is ag as 
in need of accommodation, and is contemplating, wit ven 
our Copenhagen correspondent writes, a new loa ticles, 1 
40 million kronen, which would raise its aggregat nths o 
liabilities to upwards of 170 million kronen, more 19,45 
half of which have been contracted within the last t The large 
years. The loans vary materially as to rate of interes. s follow: 
from 3 to 34 and 4 per cent., and the exchange rangt 
from 91} per cent., for a loan of about 40,000, ™ 
kronen in 1908, to 98} per cent. , the exchange nm) ——— 
any means being proportionate w ith the rate of interest Wine, beer, 
It is, perhaps, most prob: ible that ‘‘ the English mars sold and si 
will be resorted to this time, as the French, on accoun felt hats 
of stamp duty, is considered out of the question The impe 
But, according to our information, London does 0° Mut on 
egard the terms now offered as acceptable. Mut on 
escrihed 
Brazil Rubber.—-According to telegraphic advices we 
the North, writes our Rio correspondent, under ve) Peace | 
February 2nd, the rubber markets continue active, in iding 
values very firm. Fine Islands is fetching Rs.75%° mMeren 
and Caviana Rs.g$s500. Total clearances in pen pted. 
to the United States and Europe amounted to 453577. osta | 
kilos, against 4,051,450 kilos in December “| imerica 
3:752,506 in November. The report of 1] ie Commere j *TViOe 
Statistics Department puts the value of rubber expos norm) 
during 1909 at £°5,453,742, an increase 0! £1,005: : entra] 
over 1908, but £128,262 below the total for 19%. Hl € hit 
is reported that the s.s. Cearense left Para ee velg 
York on ayo 27th with a record cargo ol -. auction 
amounting to 1,384,286 kilos, representing 4 eal mericg 
of | Sono Sn esi. _ SSE Ease On) case Ss Sve ves eines 8 St Aaretee At sets, en eee 1 ards of £1,250,c00. On the 29th 0! the sa ¢ Con 
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Notes from Japan.— A remarkable feature of modern | 


Yokohama 
of th 


writes a corre- 


rural 


elopments in a 


‘ movement e 


len 1 re< asing 
agehi, 


ation to the towns. The chief cause is, no doubt, 
yalid monotony of peasant life, which impels the 
who have had their ideas enlarged by 
ern education, to seek the excitement and variety 
life affords. The only remedy this 
as elsewhere, tends to deteriorate 
tion llv, if not morally, by 
he conditions of rural life. Much 
th a small fraction of the money which 
hed on the Army and Navy ; but, 
ne competition in armaments, it too 
for any improvement for some time come. 
¢ time Tokyo newspapers have been com- 
ely oo on the subject of the 
a ompé iny. One of the 
: as “sahi, declares the 


¢ he 
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populi 

st 

ung people, 
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ch town to 

h in Japan, : 

physica is 
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could |} 
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Is bein 
with the present 
much 


to 
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leading dailies, 
scheme to be virtualls 
attributing the disaster mainly to the fact 
charter contains a clause empowering the 
Government to take over the enterprise at 
nt should public interest dictate such a step. 
tchell, who came out in company with Sir 
Sti and remained in Japan after the 
put his finger on this clause, and 
no English capitalist would invest 
enterprise liable to such a fate. 
programme was 


» end 
end, 
the 


sainese 


acev, 
rture, 
ut that 
in an Conse- 
tly abandoned at the eleventh 
ir, and a fraction of the money put up by the share- 
widers will be returned to them. The Asahi adds that 
provision disfigures the charter granted to 
e Kinugawa Hydro-Electric Company, consequently 
r Jackson saw no difficulty in placing the latter upon 
English money market. 
showed : large 
corresponding 
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» such 


Last year’s Japanese 
decrease compared 
period Trade 
held this, 
doubtless par- 
of of 
to a recent Imperial Rescript 
The import of articles which 
articles of luxury shows a decrease of 
ut yen 7,500,000. Taking fourteen classes of such 
find the total import for the first ten 
1g07, 1908, and Ig09 to be respectively 
71, yen 20,802,772, and ven 13,050,264. 
deere the two latter periods were 


nports a as 


ot 1GOS8. 


is genera illy 


accountable | 
a fact that the 
consumption articles 
due 
my. 


or 
also 
ny in the 
argely 
econo 
called 
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‘ase in 


1908, 


Yen. 


1909. 
Yen. 


s 


‘ear and fruits preserved with sugar, 


ne, beer, and spirits. ae 


\dand silver paints and platinum.. 
thats .. 


17,718,758 
802,906 
195,158 76,398 
765,879 447,780 

of silk shawls and comforters fell off to 

that of 1908, leather gloves to 
| while articles which may be 
uxuries heavy decline. 


10,992,254 
574,736 
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imports 
of 
other 
all show a 
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Peace Conference in Central America.—At the con- 
on the Central American 

february 5th, six conventions were 
. lhe first provides for the establishment in 
Rica ol a pedagogic institute for Central 
_.*s the second for the unification of the consular 
“€ adroad of the five Republics. Monetary 
a gold basis is provided for in the third, 
“. erican Commercial reciprocity in the fourth. 
am th declares for the adoption of the metric system 
eights nd measures, and the sixth defines the 
— ®! each Government towards the Central 
‘nian buat in Guatemala. At the opening of 
“erence the Guatemalan and Salvadorean dele- 
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gates adopted a declaration that the presence of a 
delegate from Nicaragua did not imply any official re- 
cognition of Madriz as President of Nicaragua. 
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The Indian Couton Crop.— Private telegrams state that 


Tobacco Growing in Ireland.—The Department of 


the official estimate of vield is given as 4,502,000 bales | 
of 400 Ibs. In November we anticipated an out-turn i 
of 5} million bales, and early last month, on the || ; 
December returns, estimated the yield as likely to be | 
| nearer that quantity than 5 millions. The mean of ] : 
the actual quantities brought into sight in the previous || See 
| SIX seasons Was about 26 per cent. in excess of the 1) #4 
| Government final forecasts. If we now add 114 per i é 
cent., we reach a total of 5 millions; if 163 | Y 
per cent. a wield of 5} million bales. Complaints | 
have been made that the G.I.P. and B.B. and C.1. | 
Railways have not been able to carry cotton fast | : 
| enough down to Bombay, but the fact remains that for || f 
| many weeks past the unprecedented quantity of over || ¢ 
| 100,000 bales has reached that port, where prices || s 
| have ruled at a higher level than at any time since the | 
\merican War i 
| 


\griculture for Ireland has devoted considerable 


| 

| 

| amount of attention during the last few years to the j 
| cultivation of tobacco, and several valuable experi- 8 
| ments have been conducted in various parts of the : 


| country. Tobacco is grown the world over, but, being 
| extremely sensitive to every influence, the product of 

each region has its own peculiar characteristics. |The 

trade recognises this by dividing cured tobaccos into 
according to their use ; into types, according to 
their origin, or peculiar character ; and into grades ac- 
cording to quality. Thus, there are tobaccos of the 
cigarette derived from Turkish and Virginia 





1 
Ciasses 


aisle sanded 


class 


ar eer 


tvpes, which may be divided into numerous grades. On 
the other hand, tobacco of the Burley type may com- = 
prise several classes—as chewing, pipe cutters, roll "4 
wrappers, and cigarette cutters. Obviously, therefore, 
the first aim was to determine the class and type of 


tobacco best adapted to Irish conditions, having re- 
gard to soil, climate, and the ynomic conditions of 
production and sale. There has not been time to deter- 
mine this in the few that have elapsed ; 
Irish tobacco-growing is still in a distinctly experimen- 
tal stage. But these experiments have, more or less, 
determined the average cost of production, as well as 
the estimated maximum yield per acre. They prove 
that tobacco, like most farm crops, yields little more 
than a fair return upon the labour and capital involved 
in its production, though in highly-protected countries, 
1 where labour and virgin soils are very cheap, 
tobacco-growing may produce large net profits. The 
special value of tobacco as a farm crop is due to three 
things :—(1) It employs a large amount of labour ; (2) 
when properly packed, it is non-perishable ; and (3) 
it mav be cheaply transported to distant markets. 


ec 
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From Rio.—Holders of Brazilian National bonds, 
writes our Rio correspondent, should be well pleased 
with the efforts Dr Nilo Pecanha’s Government is mak- 
ing’ to pl ice the country ’s finances on a more satis- 
factory footing. As was antic ipated, the recent de- 
cision to commence the amortisation of the Funding 
Loan some eighteen months before the stipulated time 
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Government's intention to consolidate this debt, 
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has caused an excellent impression both here and 

abroad, and Brazilian credit has undoubtedly been 

strengthened thereby. During the current week 

another important project relating to the conversion 

and consolidation of some of the older issues has been 

made public. The last conversion took place in 1889, 4 

when some #£ 20,000,000 were issued in 4 per cent. : 

bonds in place of those bearing 5 per cent. interest. : 

Since then, according to A Noticia, the nation’s ‘ 

foreign debt, bearing interest above 4 per cent., has 4 

reached a total of about £.36,000,000, and it is the 4 
3 


convert on a 4 per cent. of 
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course, involve a great amount of negotiation, but the 
Government seems confident of being able to put it 
through satisfactorily, as its credit is at present good, 
and the leading money markets are in a favourable 
condition for such operations. The pros and cons will 
naturally require very careful study, but 1 such 
a gigantic operation proves feasible, and advantageous 
terms can be obtained, the nation’s financial obliga- 
tions will be considerably relieved by the conversion. 





Lever Brothers.—The question whether soap needs a 
tariff has recently been under discussion in our corre- 
spondence columns, and those who have followed the 
letters may be glad to have a little more evidence on 
which to base their judgment. We therefore give 
below a summary of the last three reports published 
by the great firm of Lever Brothers. The growth of 
the business in a time of general depression is really 
wonderful, and the addition made to the company’s 
capital in the last few years is bringing in a very hand- 
some return. The increase in profits since 1907 can 
be seen from the following figures :-— 


1907. 1908. 1909. 
£ £ £ 
Balance of profit and logs.... 405,331 .. 473,132 .. 545,482 
Repairs, renewals, &c....... 36,069 .. 39,107 .. 44,923 
Depreciation fund .......... 40,073 .. 46236 .. 48,351 


Imsurance reserve .......... 5.857 .. 7,066 .. 9,160 


Employees ........... cooee 30,096 .. 37,215 .. 48,434 
Preferential dividend........ 138,532 .. 155.571 .. 165000 
Ordinary dividend .......... 148,000 .. 185,000 .. 231,250 

(8%) (10 %) (124 %) 
To reserve..... eee 4,554 .. S955 .. 4,362 


The declaration of 124 per cent. brings the dividend 
back very nearly to the level of 1903-4. In these two 
years the company paid 15 per cent., in 1905 174 per 
cent., and in 1906—the year when the directors were 
made the object of the disgraceful newspaper attack— 
74 per cent. The issued share capital consists of 
#,2,000,000 5 per cent. first preference, £:1,000,000 5 
per cent. ‘‘ A ’’ preference, £250,000 ‘* B ’’ 6 per cent. 
preference, and £:1,850,000 in ordinary shares. The 
preference shares are all quoted on the Stock Exchange, 
but there is no quotation for the ordinary. Prices and 
yields at present are as follows :— 


Yield per Cent. 


Price. gs 
Wee POE, BAD ccccccoccescce BA cece 4 8 EG 
“ae 3 Oe 108 .... 413 O 
OS GED evscccsceseses SEB coves 8 OS 


These yields do not suggest that the investor lacks 
confidence in English soap. 





The Death of Mr A. F. Walter.—The death of Mr 
A. F. Walter, of The Times, will cause widespread 
regret, both on account of his great personal qualities 
and for his loss to the world of journalism. The part 
played by him in the control of The Times newspaper 
did not bring him much before the public. He was a good 
scholar, a keen cricketer, and a popular squire. But 
for many years his name has been associated with 
the good traditions by which the reputation of the 
paper was established in the old days, and his lamented 
death snaps another link between those traditions of 
the past and the actualities of the present ; it marks 
another step from the old journalism to the new. One 
wonders whether he cared for the new policy of Tariff 
Reform. He remained chairman of The Times Print- 
ing and Publishing Company after the control of the 
newspaper passed to Lord Northcliffe. 


Pretoria on the Union.—A _ correspondent from 
Pretoria writes :—Much depends on the early stages 
of Union, and the possibility of keeping racial dif- 
ferences in the background. On both sides are poli- 
ticians who, apparently, find it difficult to confine their 
speeches and actions within safe limits. There are, 
however, members of both parties who see in the 
Union an opportunity of great development and indus- 











Se 
ECONOMIST. 


[February 26, 1910 


trial expansion, and who will be content 
these ends alone. Those who are familjar yo, 
amount of overlapping, misunderstandip: “et 
which the existence of four separate Govern 
entailed realise the great advantages 
a single legislative body. In the matte; 
affairs alone—the most important and compl; 
blem this country is faced with—as well ' 


to work { 


as in « . 
branches of government, there will be Jess mol 

. . - . . 7 Me A 
less risk of the clashing of diverse interests. ana... 
simplicity and directness of administration, py. 


local matters being dealt with by the Penal. 

Councils, the main legislative authority will be relieve 
of many burdensome and trivial details of ae 
work, and can focus its efforts on broad lines of pol 
and statesmanship. In the case of the Union Parl , 
ment, there is at present considerable doubt a 


exe 


political constitution of the first Ministry. <A Coalisinr 
Government has been suggested, and the idea hee we 
with considerable favour. On the other hand, it js fo 
that a strong Opposition is of very great value, a; 

maybe, at the first stage parties may be represented 
on lines similar to those at present existing. Ther 


is among certain of the Dutch leaders a desiz 
to sink all questions of race, and to 4 
with those who were but recently their enemies ¢ 
the field, in a campaign of development, calcy. 
lated to improve the economic, commercial, 
industrial status of the country. With such 
in power, the English-speaking population 
nothing to fear. Taking the Transvaal as an examp\ 
it cannot be denied that, on broad lines, the presen 
Administration has been sound. Educational wor 
has been prosecuted on a huge scale ; white labo 
has, wherever possible, been utilised in railway expa 
sion and other ways ; a policy of open competition | 
tender for all important works has been followed; th 
railway service has been enlarged ; telephone exte- 
sion has been enormous, and is now being carried: 
such an extent that for £5 a year every farmer ce 
be connected with an exchange ; prison administration 
has been looked into ; postal facilities increased. De 
spite occasional favouritism, the intention seems 
have been sound and statesmanlike. At the present 
juncture any Government on racial lines would & 
calamitous. At a very early stage doubtless divisions 
will take place not contemplated at present. The native 
question alone may be productive of such. Certain) 
the Asiatic colonisation of what is now Natal may pro 
duce trouble or division. The future will bring about 
party changes of greater importance to the county 
than at present may be dreamt of. At all costs, 2 


complete elimination of racial distrust must be brougat, 


about. The question of whether in the long run British 
or Boer will predominate may safely be left to time 


The better will win, or there may be a nationality akt | 


to the American. On the language question there s, 
perhaps, an excess of zeal on behalf of some 0! ™* 
Dutch-speaking population in insisting on a publicatic’ 
of all conceivable Government and municipal notihes 
tions in that language. Amongst others it is reaused 
that, although equality of language is perfectly souné 
the world-wide use of English must not be left out 
mind, and it is a remarkable thing that in the Educ 
tion Law passed in the first Parliament of the Transva 
the teaching of English is made compulsory. 


‘ 





Cotton Yarn Orders.—From time to time, genera’) ® 
periods of about three months, Messrs J. and P. Coats, 


combine, pists 


Limited, the great sewing-cotton 

large orders in cotton yarns with Lancashire spinners, 
and this week business on a substantial scale has 9 
done in Manchester. In Egyptian qualities, 3 
amounting to about 5,000,000 lbs have been arrange. 


° ° ° ee » ‘ ae! rit 
and it is said the deliveries will extend over 4 Pe*”, 


of about three months. Higher prices have been 
than for some years back, chiefly owing to the waa 
advance in Egyptian cotton during the last ® 
months. 
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A Free Trade Fund.—Such is the political uncertainty 
ut another General Election seems only too probable 
the summer, and there is a grave danger that the 
ie of Free-trade may suffer. It seems, therefore, of 
: highest importance that the propaganda of the 


i} 


ta 
|| the 


chose parts of the country (especially in the South of 
|| England) hich have recently gone wrong. 
|| be happy to receive subscriptions from our readers. 
There will be no expense of office administration, and 
received will be carefully allocated to the most 
eflective purposes in conjunction with leading authori- 
tes of the Free-trade Union and Cobden Club. If a 
wenerous response is made, we should hope to assist 
~ giving a number of working men the opportunity 
ja short visit to Germany, where they could see for 
themselve s the real conditions of living in that **‘ Work- 


man's Paradise.’’ 


the sums 


Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount of 
oersonalty in each case :— 


Vr Felix Thornely Cobbold, late of The Lodge, 


kel BEOWE —« cccccccccccceccccccoccescceceecscceescccccccesscocesseese £.407,790 
rl Percy, M.P., late of 64 Curzon street.............e000 212,017 
Monkswell, late of Monkswell House, (helsea 
OE 22... ol avuce wid WeCARUNE NR Saou Keneameewenescabeabais 83,605 
Mr Edward Bell, late of Wray Park, Reigate ............. 74,532 
Dame Cordelia Maria Trollope, late of 21 Grosvenor 
MIO. sk ntnnscctesentvonidansecdsdexecesccdscounsevesmecestoseneusass 30,672 
n Thomas Astley Maberly, late of Mytten, Cuck- 
CCC OEOCOCOKOSOSOOEESOREREO CESS OSCE DECC EEEOCROSDO SESE FORESEES <o,81 2 
\ m Alexander Richmond, M.A., late of West 
y | BV cccccccccccerccsecccccececececcceccescesecscesceses 76,892 


Tue following changes of address and directorate 
are announced :-—-Lord Milner has joined the board 
and been elected chairman of the Bank of British West 
\frica, Limited. The directors of the Eagle Insurance 
Company have elected Viscount Duncannon, M.P., 
to a seat on the board vacated by the death of Mr 


Dp ] 1 
Berkeley Paget. 


Our Rio correspondent writes that the Booth 
‘eamship Company have decided to start a service 
‘ steamers on the River Madeira up to Santo Antoni 
in March next with the object of carrying cargo in 
transit for Bolivia. The Madeira is the principal 
tributary of the Amazon, and forms part of the boun- 
dary between Brazil and Bolivia. The Falls of Sant 
Antonio are the first of the series of rapids which 
nterrupt what would otherwise be a continuous water- 
way for steamers to within a short distance of Cocha- 
aamba, a Bolivian university town. 





Foreign & Colonial Correspondence. 


GERMANY—THE BOURSE, POLITICS, AND 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Bern, February 23. 

‘HE German stock markets have been characterised 
‘or the greater part of this month by a remarkably 
quiet and even sluggish tendency. January had 
“ready disappointed the expectations entertained ex- 
‘bout the end of last year of a general upward 
movement, but February has been still more dis- 
“ppointing. Not that there has been any marked ten- 
dency to sell securities, and not that prices have been 
at any time pronouncedly weak, but trading has 
restricted, with a gradual breaking away of 

tunliien = markets have been brought into this 
‘ %Y various factors, some of which were 
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We shall | marked, and days of pronounced weakness in America 


rarif Reform League should be counter-worked in | 
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fluence from abroad has been from America. The big 
break in values on the New York Stock Exchange 
some weeks ago was at first almost disregarded by the 
German markets, notwithstanding the fact that the 
latter have for several years been very much in the 
leading-strings of Wall Street; but as things grew 
more serious on that side the effect here became more 


| caused a more decided hesitation with the German finan- 


cial public. Even the recovery in Wall Street since the 
lowest point in the recent reaction there was passed, 
has given no considerable encouragement to the 
German exchanges in view of the less satisfactory 
news from the American iron market, which, as is 
feared, with apparently good grounds, will sooner or 
later check the existing moderate upward movement in 
the German iron trade. Already there are some 
slight indications that this fear will be justified by 
events. The behaviour of the London Stock Exchange 
under the uncertainty prevailing in regard to the 
stability of the Liberal Cabinet has also tended to make 
traders on this side curtail their operations and wait 
for a solution of the chief internal problems of English 
politics. The Speech from the Throne and the debate 
in the Commons this week have been much discussed 
here, and have further intensified the stagnant ten- 
dency of trade. The protraction of the internal 
political troubles of Greece has also been observed with 
some concern, it being still feared that larger inter- 
national complications may result from them. 

Developments in connection with home politics have 
also not been of a character to promote confidence on 
the stock exchanges. The collisions between the 
police and Socialist working-men in several cities last 
week only served to emphasise the deep discontent of 
the urban population with the existing franchise 
system. The determination of the Prussian Govern- 
ment to adhere to the existing system has greatly em- 
bittered all that part of the population whose interests 
are damaged by it, and the chasm that has been gradu- 
ally widening between the commercial and industrial 
classes on the one side and the rural population on the 
other has now become a source of real concern, since 
the evident drift of events is towards still greater dis- 
content and perhaps turmoil. These considerations 
have not been without a certain effect upon the market. 
Business reasons have also supplied some good grounds 
for the sluggish and rather weak tendency on the ex- 
changes. For some months bank stocks had been 
strongly advanced under the belief that the big joint 
stock banks of Berlin would generally be able to in- 
crease their dividends. Last week, however, two of 
them issued their reports for 1909, and these failed to 
satisfy the highly-coloured forecasts of speculators. 
Both institutions, indeed, increased their net earnings 
considerably, but only one of them made a small in- 
crease in its dividend. The Nationalbank fir 
Deutschland reported net profits of £376,000, against 
£332,000 for 1908, and its dividend is 64 per cent., 
against 6 per cent. The Berliner Handels-Gesellschaft 
had net earnings of £653,000, against £549,000, but 
its dividend is left at 9 per cent., although the market 
had confidently expected a larger distribution. These 
reports caused a fall in some bank stocks last week, 
but others gained ground in connection with rumours 
about projected increases of capital for absorbing pro- 
vincial banking houses or establishing foreign 
branches. These rumours have been partly verified 
to-day by the announcement that the Dresdner Bank 
has decided to establish a branch at Paris, absorbing 
for this purpose the firm of Allard et Cie, and raising 
its capital from £400,000 to £.1,000,000. 

As already intimated above, the news from the iron 
trade has been slightly less satisfactory for a week. 
Most of the reports mention a quieter and more slug- 
gish tendency. The trading on the Diisseldorf Ex- 
change last week reflected the changed position of the 
market. Hitherto most forms of crude iron had 
scored moderate advances at the fortnightly tradings, 


i and some from home sources. The leading in-' but last week there was only one class of steel goods 
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advanced, while one grade of crude iron was lower. 
This is the first case of a reduction in price that has 
been reported for some months. Nevertheless, the 
general position of the iron trade undoubtedly remains 
favourable. To-day an upward impulse to iron shares 
was given by the splendid business results reported by 
the Kombacher Hiitte, of Lorraine, for the half-year 
ended on December jist. Its net profits were 
£175,000, against only £04,900 for the same period of 
1g08. In the Reichstag to-day the Secretary of the 
Interior referred to the iron trade in the Siegerland 
region as being in an extremely difficult position, but 
he rejected emphatically the proposal put forth on 
behalf of the iron mines of that region that an import 
duty be put upon foreign ores for their protection. 
He gave as his reason that it was a matter of the 
greatest moment for the German iron trade to obtain 
foreign ores in adequate quantities and at reasonable 
prices. 

Recent news from the shipbuilding industry reflects 
the unfavourable conditions through which it has been 
passing. The annual report of the Bremer Vulkan, 
located on the lower Weser below Bremen, shows a 
loss of £23,600, which compares with a profit of 
£1,300. Last vear’s loss absorbs more than one- 
fourth of the reserves. The Tecklenborg Company at 
Bremen was also operated at a loss of £,13,860, which 
compares with a loss of £9,000 for 1g08. In this case, 
too, the loss absorbed about one-fourth of the 
reserves. The Eider Shipyard, at Ténning, on 
the German Ocean, which got into financial difh- 
culties above a year ago, has made a very bad 
failure. Several days ago one of the courts declined 
to open bankruptcy proceedings, on the ground that 
there were no assets. The Howaldt Worke at Kiel, 
which had not been able to pay a dividend since 1904, 
again failed to earn a profit last year. Measures are 
under discussion for getting rid of a deficit that has 
grown up during the past few years. 


The market has shown somewhat greater interest in 
the shares of the big navigation companies for a week 
or more. The excellent report of the Hamburg- 
Amerika Line, and the better results obtained by 
several other companies, have had a rather good effect 
upon prices, overcoming the general tendency to lower 
values, and even causing several stocks of this kind 
to gain ground. The settlement of the long-standing 
tariff war between Germany and Canada has also 
given strength to navigation shares, and the large 
volume of the foreign trade for January also tended 
in the like direction. All shipping companies are ap- 
parently in a considerably better position than a year 
ago. 

Another factor that has tended to prevent any con- 
siderable back-set in share prices is the excellent re- 
port of railway earnings for January, which was pub- 
lished several davs_ ago. It shows profits of 
£.8,807,000, or £039,000 more than for January, 
1909. This is the largest relative gain that has been 
shown by any month for several vears. 

Between the increased taxes on brandy and the 
Socialist boycott of it, the consumption of that 
beverage has sharply declined since October 1st, when 
the new taxes went into operation. From thdt time 
to the end of January the amount of brandy paying 
the tax was nearly 6,400,000 gallons less than for the 
same period of last year. In January the production 
of brandy—the figures include potato alcohol—was 
only 12,340,000 gallons, as compared with 13,966,000 
gallons in January, 1909, and the amount of drinking 
brandy taxed last month was only 3,619,000 gallons, 
against 4,540,000 gallons last vear. Thus the pro- 
spect for the collection of the amount of revenue from 
alcohol which the Government had expected is de- 
cidedly unfavourable. Moreover, the consumption of 
beer in the Empire is steadily declining. Last year 


the per caput consumption of the German people was 
slightly less than 244 gallons, there having been an 
almost unbroken drop since the year 1899-1900, when 
the consumption was 27} gallons. 
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FRANCE—THE FINANCIAL siTyarjox 
(FROM OUR CORRESPONDENT, ) 


Paris, Februar, 
Tue feature of the week on the Bourse has b 
weakness of bank shares, which did | 
tend to the Banque de Paris. Dissatisfaction a) 
fested at the liability assumed by the banks jn gu 
ing to the guarantee fund of the loan of 

frances for relief to sufferers from the inundations. |. 
alleged to have been in a manner imposed ‘a 
Government, as was the case with the Chambex 
Commerce. Both banks and Chambers gyho.-1 
liberally to the fund, but are said to object to }y 
committed to a risk the extent of which cannoy 
measured. ; 

There is little change in the situation of Paris dy. 
ing the past week. Not a day passes without rain. sn. 
in some parts of the city and the environs the decres 
in the floods has been followed by a recrudescens 
Something has, however, been done in clearing ¢}y 
water from the cellars of houses, and in reducing thy 
inundations in the underground railways. Some jp. 
portant thoroughfares, notably the approaches to thy 
St Lazare terminus of the Western railway, have beep 
re-opened to traffic. Much, however, still remains to 
be done before Paris will be herself again. Happily 
the apprehensions of epidemics have not been con 
firmed, thanks to the energetic measures applied by 
the municipal authorities in disinfecting tenements, 
Hotel proprietors are, however, suffering keenly from 
the absence of visitors, and can establish no claim: 
compensation. 

The floods have had a disastrous effect on the re. 
ceipts of some of the railway and passenger convey 
ance companies. During the week ending Feb 
ruary 4th the Lyons Company had a deficit 
2,000,000f, or 22 per cent., compared with last vex 
The Orleans system also lost 572,000f, or about 12 pe 
cent. Those are the most recent returns. The Par 
Metropolitan at the date of February 2oth had carned 
less than 28 million passengers, against over 38 mi- 
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lions in 1909, the decrease entailing a loss of 1,762,842 - 


in the fares. The Paris Omnibus Company, which st!! 
employs animal traction mainly, benefited largely ' 
the suspension of the traffic by electricity, tramways, 
and underground railway. In the month of Januar 
their receipts rose on the year from 5,560,713! | 
7,268,773f, and in the first week of February trom 
792,182f to 1,284,318f. ae 
The end of the present Chamber of Deputies 
approaching, as the General Elections must take pla 
not later than the month of April, and the Estimates 
for 1910 are not yet voted. The financial year If 
France commences on January rst, and as the Budge 
was not passed at the end of December last, rt 
Bill was carried to authorise the Government to ¢ 
lect taxes as they then existed, and employ the crect’s 
provisionally for two months. The two months have 
now nearly expired, and the Budget has not de 
voted, and has yet to be ratified by the Senate. 
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presented, the Estimates showed a deficit of 200 mio 
frances, for which new sources of revenue were wa 
posed, first by M. Caillaux, then Minister of Finance, 
and when he resigned in despair of getting his Buege 
adopted, by his successor, M. Cochery, slightly mot 
fied. An effort will be made to pass the Estimates oS 


. - af the 
tings OF UN 


Chamber to it, or even by holding supplementary > 


tings on Sunday. M. Cochery has, however, ae 
compelled to abandon a great part of the propose? 
new or increased taxes, and make up a GX 
of 111 millions by issues of Treasury bills. The @ 


ow 150 fn 
~ . 


culty is caused by the necessity for finding 15°", 
lions for the workmen’s pensions, the law for wal 
has not yet been passed by the Senate, while nume™ 
modifications were introduced on the first r ading. 1 
Deputies, in the interest of their chances ©! peers ‘ 
will do their best to pass the law in any shape D& 
the dissolution. The new money proposed by 
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io 
Iment on the 107 millions which the Minister | 1opes 


jo eain in 1911. The new Customs tariff is counted 
ty) OD il 


to produce is 

| + heen examined and voted by the Senate. There 
en remained 5 millions to complete the 8a, 
on i the Minister, in ac cord with the Budget Com- 
W proposes to obtain it by a tax on game- 
epers of 20! for a single one, increased to 4of each 
- ve that number ; one of rof on automatic machines 
7 ‘ed b a penny in the slot, and one of 10 per cent. 
he gate-money rec ‘eipts at race meetings, which is 
coaaadl | produce 1,500,000f. The societies that 
enaien t ace meetings, like the French Jock c<ey Club, 
> already protesting against this tax, for which they 
uld be he Id resp sible, under heavy penalties, as 
distribute all their profits in prizes. The State 
lready a monopoly of betting booths, and takes 


on ittee, no 


ws al 
- ser cent. of the money put on the horses. 
~ Returns of the work of the Paris Mint in 1909 show 
the number of pieces of money struck during the 
ar Was 75,562,443, representing in their face v: alue a 
ff 279,334,003f 20c. This was a decrease on the 
ar of 600,000 in the number, but an increase of 
»8,000,000f in value. The gold strack in French coin 
as 2,000,000f in pieces of 100f, and 191,243,220f in 20- 
‘pieces, all for the Bank of France, and, in addi- 
.483,830f, made up of 1,000,000f of light 20-frane 
6,000,000f in pieces of 1rof, and the rest in pieces 
denominated, and which probably consisted of 
als, as the Mint enjoys a monopoly for their pro- 
tion. The French silver coinage consiste " - a sum 
‘17,874,342f, all in token money, pieces of 2f, 1f, and 
coc, 835 1000 fine. The only other country “4 which 
id was coined was Tunis, and the amount was only 
fin pieces of rof and 20f, making, with 1,81of of 
er, a total of 3,100f for that country. The 
rk executed for Indo-China was more important, and 
sisted of 51,036,072f in silver piastres or divisions 
if the same. Only three foreign countries gave employ- 
tto the Paris Mint: Bolivia for a sum of 5,000, 000f 


ickel on, Montenegro for 840,063f of silver, and 

‘am for 3,110,073f, also in silver. Referring to the 
lation "os mall silver coin in France, the report 
tes that the coin of the reign of Napoleon III. con- 
sto be withdrawn and recast, and during the past 


rs nearly 14 million pieces were recoined, ne- 
ssitating the addition of silver for a sum of 77.6 rof 
make up for their loss in weight. As authorised by 
¢ International Monet: iry Convention about 1o million 
nes of old legal tender silver crowns, principally of 
“ie reign of Louis Philipne, were melted down, and the 
ned to extract the gold they contained, and 1 
ned in small token money. As the gold thus pd 
ned represented a value of 14,163f, a profit of 
340091 was realised by the operation. 
wld has been received from London in ee 0 
English bills held by the Bank of France, 
which is reduced by £5577+405 on the wee = 
stands at £°552,668 only. Gold has been ex- 
rted to South America, Russia, and Servia, to the 
t ' in connection with the 4% per cent. issue 
veing placed over the counter by the Otto- 
Bank, Banque de Paris, and other establishments. 
, reserved for the Paris market ts 225,000 
the rest being destined for Germany. The issue 


_—s- Money here is now so abundant that the 

Mon ot the rate for Treasury bills, for three to less 
» IX months to 2 per cent., announced on Tuesday 
M, was cl 


a sed on the following day, and the rate put 
a (per cent. The eagerness of the great banks 
__ se the bills at the higher rate is reflected in the 
“ant of the Treasury drawing account at the Bank, 


damn risen 100 millions on the week. In spite of 
«ease of the resources of the Treasury, it has 
the Bank wn by 24 millions the credit of 180 millions 
the aa on oblige d to open to it without interest on 
“St extension of the Bank Charter. With the ex- 
“On of the reduction of 44 millions in the circ cula- 
™*sequence of the issue of bills, the other chap- 
——— 
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Co “hery, ' 
from the succession duties, which is only an in-| 
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10 millions, although the Bill has not | 


.| speculators were ready buyers of 
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amounting to 89 millions, comprises 36 ie al | ters do not reveal any changes of note beyond the in- 


crease in the discount in Paris which is usual towards 
the end of the month, and transfers of money to the 
| current accounts to meet bills that will be running 
off. Private discount is slightly easier at 27%. ; the Lon- 
don exchange firmer at 25f 181 te. 

The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : _— 





DEBTOR. 
Feb. 24, 1910. Feb. a, en Feb. = — 
c 
Capital of the Bank........ 182,500,000 0 . 182,500,000 5 182,500,000 ‘ 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 8,006,145 84 
aS 22,105,75C 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,183,622,350 90 ..5,227,895,895 @ ..4,933,812,585 0 
Interest on securities ...... 19,472,944 15 21,212,864 65 19,518,669 77 
Bank notes to order....... 4,405,210 2 4,509,269 27 .. 4,549,144 76 
Treasury account.......... 153,785,850 64 54,894,069 89 .. 249,973,865 4 
Current accounts, Paris.... 590,593,639 29 552,925,733 42 .. 718,898,210 77 
Dividends payable ........ 2,747,356 31 2,938,418 31 2,852,194 31 
Discounts and sundries.... 6,073,798 46 5,634,442 99 5,932,214 54 
Rediscounts ..........0... 2,476,772 0 2,476,772 0 1,678,673 0 
eee wonnee 181,660,027 82 178,028,983 81 180,517,710 46 
UE ackncudenadansces €,446,782,617 83 ..6,355,592,164 48 ..6,431,134,249 79 
CREDITOR. 

c f f c 
2 ae 4,356,970, 438 68 ..4,35C,488,257 33 - -4,527,752,140 3 
Commercial bills overdue.. 7,178,201 82 7,971,759 74 8,738 18 
Discounts in Paris ........ 383,480,436 33) 289,997,132 65 

a] 13,816,706 95 314,245,036 63 es 
PRES DEINE x cctuasvades 433,595 84 233,870 75 
Discounts in branches . 559,574,066 O .. 567,763,651 0 486,654,559 0 
Advances on bullion ...... 360,000 0 .. 612,c00 0 2,094,000 0 

Do in branch banks...... a as a 7 

Do in public securities .. 147,751,103 38 .. 148,659,071 51 .. 150,707,659 62 
Do by branch banks...... 366,069,855 0 .. 369,938,225 0 .. 350,439,796 0 
Advance to the State ...... 180 000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
Do disposable............ 99,630,774 54 .. 99,630,774 54 .. 99,630,845 87 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


00, 
Premises and furniture .... 36,991,303 87 .. 36,989,303 87 .. 35,366,224 33 
Expenses of management.. 1,136,126 65 .. 1,118,306 344... 1,037,507 11 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 


BUNGTISS .nccccccccccsceces 172,001,814 47 .. 154,787,584 22 


8,407,444 16 
185,823,583 95 





Patt aseccccnsensunsil 6,446,782,617 83. .6,353,592,164 48 
BANK OF FRANCE RATES. 


DOG cccicvcinccs Se6dd 6 68uKdceneruatseennsoneceonqnte 3 
MONE CE I isos cd ct cikccadedadickecsanedceceaned i 
Advances on public securities ...........ccecccececerccces 34 


- 6,431,134,249 79 


The following were to-day’s closing prices and the 
variations on the week :— 
Feb. 24. Feb. 17. 


Do branch banks...... 76.925.329 0 .. 78,056,375 0 .. 88,381.644 0 
| 
| 


Par. f c { «4 fc 
Three per Cents. ...... 100.. 9880 .. 98 924 — 0 123 
Russian Fives of 1906.. 100... 10490 .. 10475 + O15 
Bank of France Shares.. 1,000 .. 4,300 0 4,300 O za 
Banque de Paris ...... 500 ..1,774 0 1765 G6 + 9 0 
Comptoir d’Escompte.. 500.. 805 0 .. 814 0 — 9 0 
Crédit Lyonnais ...... 500 ..1,423 0 ..1,4335 0 —10 0 
Credit Foncier ........ 500.. 819 0 .. 830 0 -—ll O 
Suez Canal............ 500 ..5,127 0 ..5145 0 —18 0 
Northern Railway .... 500 ..1,790 0 ..1,762 0 + 28 0 
Western Railway ...... 500.. 978 0 .. 979 0 — 1 0 
Orleans Railway ...... 500 .. 1,440 0 1,433 0 7 0 
Eastern Railway ...... 500.. 945 0 .. 945 O ae 
Lyons Railway........ 500 .. 1,354 0 ..1,348 0 + 6 0 
Southern Railway .... 500 .. 1,172 0 ..1,172 0 as 
Ottoman Bank ..... ‘ 250 .. 715 0 .. 721 0 — 8 O 
Meridional of Italy Rails 500.. 685 O .. 682 0 + 3 0 
South of Austria Shares 500.. 133 0 .. 130 0 + 3 0 
North of Spain Shares.. 500.. 367 0 .. 369 0 — 2 O 
Saragossa Shares...... 500.. 424 0 .. 926 0 — 2 0 
Saragossa Bonds ...... 500.. 389 0 .. 595 0 — 4 O 








AUSTRIA-HUNGARY—FINANCE AND POLITICS. 
(FROM OUR CORRESPONDENT. } 


VIENNA, February 22. 


- 


THose who are well acquainted with the doings on 
‘Change just now predict that a complete breakdown 
is not far off. The Vienna Bourse has steadily main- 
tained an attitude of prosperity which was not justified 
by the news that came from other cities. Budapest 
Austrian effects 
| during the last few weeks, and more than ever during 
the last few days, but they may be expected to have 
satisfied their wants very soon. Other circumstances 
are also expected to contribute towards a complete 
| change in the attitude of the Bourse, although the re- 
| peated assurances that the negotiations carried on 
| 


eget 


between Russia and Austria will lead to a lasting friend- 
ship are welcomed by the Bourse as a guarantee for 
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the future. If Austria can look with indifference at 
the development of events in the Balkans she has gained 
the greatest advantage she can wish for. Home 
politics have certainly not improved in Austria, but the 
financial world is getting accustomed to the unsettled 
state of affairs, and rejoices to see that in Hungary a 
party has been formed which promises to provide the 
Government with a majority and set the Parliament to 
work again. When the new party was constituted 
the new Premier, Count Khuen, explained his pro- 
gramme, and one of the important points he touched 
upon was the Austro-Hungarian Bank. He declared 
that no doubt the Hungarians had a perfect right to 
absolutely independent institutions from an economical] 
point of view, but that Hungary’s vital interests must 
be considered in the first place. The Hungarian 
Government was anxious that Hungary’s credit should 
not suffer, and believed that the continuation of the 
present system would be best. The Government 
would ask such compensations from Austria in ex- 
change for adhering to the system of a common bank 
that Hungary would certainly profit. The Premier did 
not explain what kind of compensations would be 
asked for, and Austria is looking forward to the next 
negotiations with apprehension. 

It is probable that notice will be given for the cessa- 
tion of the Treaty of Commerce with France The 
French Senate is expected to approve the new tariff 
proposed by the French Government, which contains 
many items which will absolutely put a stop to many 
Austrian exports. An instance of this is the export 
of furniture of bent wood which has caused an outcry 
among the small furniture-making firms of France. 
These firms form a large class of electors, and have 
had to be considered. Austria furnishes nearly all the 
coffee house chairs for every part of France. The duty 
on them has been raised so high that Austria will pro- 
test or give notice for the cessation of the Treaty. 
Retaliation is also in view. 
























dividend is of a stable character, the resy}t of th 
nary banking business and quite ind pendent Peep 
profits from operations of the Government, whi” 
being withheld from the banks more Pv mca 
year. The same principle was followed 

of the bank's stock of effects, which \ 
figures much below those quoted on December 
A year ago the bank was induced to carry 
new account goo,ooo crowns out of " 
because a threatening war inspired 
the future. This year the political situation ic <. 
and yet the bank added 300,000 crowns to the hal...” 
of profits, so that the total amounts to . 
crowns. 

The net profits for 190g amounted to more than ;- 
million crowns, or 1,167,909 crowns higher tha 
1908. The dividend of 32 crowns per share is ¢ 
to an interest of 10 per cent. of the capital in share 
Among the concerns in which the Creditanstalt j< ss. 
terested the Skoda Works have done best. They } 
increased the total of their business by two milfice | 
crowns during 1909, and are expected to pay a high 
dividend than in 1908. The Creditanstalt owns «| 


proportion of the Skoda shares. Another thriy) 
business connected with the Creditanstalt is the per. 
cussion cap manufactory, Gustav Roth, which pays 
dividend of 8 per cent. The Creditanstalt also owns ; 
large number of shares of the Charcoal Manufacturing 
Company, in Constance, which rose by 600 crowns 
the course of the year. The Skoda shares are quoted 
60 crowns higher than a year ago. 

The unsatisfactory harvest of 1909 compels bor 
Austria and Hungary to import large quantities ; 
corn. During the second week in February Austra 
imported 72,319 metrical cwts of wheat, 16,160 metr 
ewts of rye, 7,526 metrical ewts of maize. During t 
same week Hungary imported 80,895 metrical ewts o 
wheat, no rye, and 212 metrical cwts of maize. Th 
total wheat imports during one week were 153,25 
metrical cwts, more than two-thirds of which came {1 
Russia and Roumania. 

A few days ago the bankruptcy of a firm calk 
‘* Pomril,’’ producing drinks without alcohol, was a 
nounced. The firm has’ established four important 
manufactories in different cities of Germany, which ar 


all doing well—in Austria the population cannot 


weaned from alcohol and the manufactory could 
dispose of its produce. 
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The Greek Government proposes introducing mono- 
poly for the sugar trade. From July 1st the Govern- 
ment would have the exclusive sale of sugar, which 
it will be in a position to buy in enormous quantities at 
advantageous prices. The Austrian and Hungarian 
sugar manufacturers have made offers to the Greek 
Government for providing from 40,000 to 50,000 
metrical ewts a year. 

The southern countries of Austria are complaining 
bitterly that the tariff of the southern railways has been 
raised, although it was always higher than that of 
other railways. It is now 7 per cent. higher than the 
tariff of the State railways. The raised tariff was 
only sanctioned by the Government for one year, but it 
is likely that at the end of 1910 some excuse will be 
found for continuing it. This is a most unfair treat- 
ment of the southern provinces, which, politically 
speaking, give no trouble at all. There is no coal 
south of the Danube, and the industries of the Alpine 
countries cannot compete with those of Bohemia, where 
vegetable and mineral coal is in the immediate neigh- 
bourhood of the busiest manufacturing districts. The 
Southern railway is in such an unfortunate financial 
situation that there is absolutely no hope at present 
that the Government will be able to purchase it and 
add it to the enormous net of State railways which it 
has accumulated in the course of twenty years. 


The shareholders of the Creditanstalt, who consider 
their shares as a solid, lasting investment, will be wel] 
satisfied with the year’s balance of this institution. 
At the meeting of directors it was proposed that the 
general meeting to be held on April 6th should be 
asked to approve that a dividend of 32 crowns be paid 
for the year 1909, that one million crowns be added to 
reserve, and that 1,786,000 crowns be carried over to 
the new account. The directors of the Creditanstalt 
were in a position to raise the figure of the dividend 
considerably, and they refrained from doing so because 
they wished the bank to be well prepared against all 
eventualities that might in future occur, and moreover 
they wished the shareholders to understand that the 








Retters to the Editor. 


COTTON EXPORTS—THE FACTOR OF CREDIT 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your valuable comparison of the cotton I 
dustry in Lancashire and Germany a factor has bee 
omitted to which I beg to call your attention. The 
bulk of the export trade in cotton textiles to the wer | 
ern and European markets, especially to the Levan 
is done on credit, the time allowed for payment vary: | 
from three to as much as nine months, or even longe! 
The credits granted to foreign buyers by export wal 
‘hants in Lancashire have been much reduced during 
the last few years. In no industrial centre do meee 
facturers and exporters enjoy a more liberal ong 
assistance from the banks, both in respect © 
amount of such help and the terms on which oa) 
granted, than in Manchester. Past commercial a 
tory shows that this confidence has not heen a 
placed. Although Manchester export houses, local'y 
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known as ‘* Shipping Houses,’’ possess well- 
intelligence departments, and exercise great Care, © 
cannot avoid occasional bad debts. In former *" 
the profits earned permitted of the putting asice © * 
reserve fund—the keen competition existing to-day © 
reduced these profits to such an extent that these ™ 
| serves, which are meant to cover any unforeseen losst 
| can with difficulty be built up. The rest 
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former Years. — : : 
The foreign buyer, mostly trading on credit, 


dapts his purchases to suit his opportunities. He 
sien ‘n Manchester what he cannot obtain elsewhere, 
and purchases g' ods abroad which he could obtain from 
manutacturers, even paying more for them 
t times than he would in Lancashire. He does this in 


tor to utilise his credit facilities to the best advan- 
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suffers. 
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t might be argued that the foreign buyer of to-day, 
oossessed of the same amount of capital as in the past, 
‘worthy of the same credit as in the past. That is not 
Similar competition to that among Manchester 
shippers takes place in the ranks of their clients, who, 
‘. their turn, cannot set aside sufficient reserves to meet 
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the rainy day. 

If we look back to the times before German and 

other foreign manufacturers competed for the cotton 

textile trade—a foreign buyer would make his pur- 

chases from, say, half a dozen firms. If trouble arose 

from failures of crops, or other reasons bevond the 
buver's control, and he could not meet his engagements 

at maturity, an arrangement was possible for a ‘‘ mora- 
‘satisfactory to all concerned. Unfortunately, 
to-day the foreign buyer makes his purchases from a 
multitude of suppliers, in addition to Manchester, from 
a host of small manufacturers in Germany, Italy, and 
When a crisis occurs, no agreement to 


torium,’ 


elsewhere. 
wait for payment and help the buver to weather the 
storm is possible ; the small manufacturer for his own 
safety must insist on immediate payment, or he may 
in his turn succumb. Bankruptcy follows, or a small 
composition has to be accepted from the debtor. The 
Manchester shipper, therefore, curtails his operations 
he can no longer finance his clients with the former 
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saiety. 


German methods are held up to us by our 
Consuls and Trade Commissioners as examples to fol- 
low. They sav: ** We in England are not lavish 
enough, either as to the amount or to the length of the 
redit we offer.’’ I can only point to the most recent 
xample of over-trading, to the crisis in the cotton 
trade in China, in which German houses were the fons 
ngo.—Yours faithfully, . 
Epwarp H. Lancpon. 
16, Oxford street, Manchester, February 22, 1g1o. 





UNREST IN CHINA. 
TO THE EDITOR OF THE ECONOMIST. 


IR,—Our mission to this country is to be en- 
ghtened but not to enlighten, and, therefore, the 
‘ruth or untruth of the current news does not, as a 
®, concern us. But when a scientific paper of your 
standings raises the alarm that the present situation 
China is fraught with the gravest danger, I feel | 

‘t speak, and hope you will extend to me the hos- 
mtality of your columns. 

ls there a fear of partition of China? We think 
‘ch a fate is not impossible, but is improbable, in 
ne Present circumstances. ‘* That is mewspaper 
“x Is a common phrase used in China to express 
entempt for a certain opinion. To believe that the 
Uhinese populace can be roused to frenzy in their 
“clings against the foreigners by the pictorial repre- 
‘*ntation of the ‘‘ carved melon ’’ is to believe that 
other the ‘big loaf or small loaf,’’ or 
nat of ‘more sandwichmen, less sandwiches,’’ will 
“eure a victory for the party which displays it. Before 
Ching. believe that the powers are going to divide 
ty We ask Ourselves why Japan and Russia did not 
divide Manchuria as they divided its railways? And 
‘'Y our distant and near neighbours have pursued 
ad ‘igorously the policy of ‘ spheres of influence,” 
ee that of the ‘‘ open door’’? Are the 
Cae ea ce ee. make common cause with the 
ean ihe answers to these questions most of 
fore. ae at home can give, and they, there- 
"s _ t 1€ real situation of affairs. é uy 

an anti-foreign feeling? To ascertain this 


‘is best to ask whether there are causes which give 
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rise to such feeling. We believe there are, roughly, 
three causes :— 

1. The scramble for concessions under the diplo- 
matic egis. We welcome Western capital to de- 
velop our resources as we welcome manufactured 
goods to supply our wants. With us, it is a question 
of economic necessity, and we are not yet subtle 
enough to distinguish whether certain rails are made 
in Belgium or certain patents are of German manufac- 
ture. But we strongly resent the claim of a certain 
country to a preferential right to be a lender within 
a certain sphere, exacting exorbitant conditions far 
beyond those reasonably necessary for the security of 
the debt. 

2. The Western notion of prestige and their pre- 
judices. Most Europeans in China have a strong pre- 
judice against the Chinese, while they try to uphold 
the prestige of whites over the natives at the cost 
of justice and decency. The riotous scenes before the 
hotels and bars, which make the participants liable to 
be prosecuted as vagrants, pass unnoticed. An 
Indian who committed a most outrageous crime was 
imprisoned for a few months only, and it requires 
the judicial luminaries of the Privy Council to decide 
a most simple commercial case in which the point 
involved is one affecting agency ; whereas the Con- 
sular body persistently demanded the restitution of 
corporal punishment in the mixed courts. 

3. The foreign missionaries. We have every re- 
spect for the doctrines of Christianity, but we believe 
our religious and ethical systems, however defective 
they may appear to foreigners, were regarded by our 
ancestors as excellent and venerable; and we mean 
to keep them. To divide our countrymen in their 
convictions, to set one sect against another, and, in 
a word, to engraft on our ancient system an exotic 
culture which, in its land of origin, has already a 
strong tendency towards separation and secularisation, 
is an innovation which has brought us _ national 
disaster, and may still give rise to domestic disturb- 
ances. 

As to our feelings towards the foreigners, I can 
safely say, without fear of contradiction, that we have 
not the same hostile feelings as were demonstrated 
in 1900. But we feel now we must do something in 
the direction of pacifically improving ourselves ; it is 
a sentiment which was popularly known as the move- 
ment of ‘‘ China for Chinese.’ 

In another letter, should you be inclined to extend 
the courtesy of your columns again to me, I shall 
deal with the comet, the railways, and the present 
state of discontent in China.—yYours truly, 

K. C. Lee 
(Chinese student). 
London, February 25th. 


THE RULE OF ZELAYA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As an old resident in Nicaragua, might I be 
allowed to make a few remarks with reference to the 
letter in your publication of December rith, under the 
heading, ‘‘ The United States in Nicaragua *’? mi, our 
correspondent pretends that the action of the Nicara- 
guan Government, in shooting the two Americans, 
Messrs Cannon and Groce, was justified; and adds that 
‘“they were waging war against a State under the 
insurgent’s commission, and by the laws of every land 
their lives were at forfeit.’’ Your correspondent may, 
or may not be, an able international lawyer; I can only 
sav that this statement proves his ignorance of 
Nicaraguan law, under which the two unfortunate men 
were tried. 

According to the Nicaraguan Constitution, there is 
no capital punishment except for grave military 
offences, which are determined by the Military Code, 
and according to which only soldiers betraying the 
army whilst on active service, and caught redhanded, 
The two Ameri- 
cans were not traitors: they were not even naturalised 
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Nicaraguans. One of them had joined the revolution 
with the object of contributing his small share towards 
terminating a tyrannical and unjust régime under 
which all kinds of trade monopolies had sprung up, and 
from the effects of which he had suffered bitterly. 
Their execution was carried out by direct orders sent 
by President Zelaya to the general commanding the 
Government forces on the River San Juan. It is true 
that they were tried by a court-martial, but this tri- 
bunal was illegal and the trial a farce. When the in- 
structions from President Zelaya were received to shoot 
the condemned men, one of the firing party told off to 
execute them refused point blank to do so, and was 
immediately sent to Managua in chains. 

I am not justifying for one moment the conduct of 
Messrs Groce and Cannon for mixing up in Central 
American rebellions; quite the contrary. I am simply 
denouncing the order of President Zelaya as inhuman, 
barbarous, and illegal. It may interest your corre- 
spondent to know that not only has every respectable 
lawyer in this Republic expressed the same opinion, 
but that Dr Madriz, the actual President of Nicaragua, 
has written to the same effect to the Washington State 
Department. 

Your correspondent writes that ‘‘his (President 
Zelaya’s) twelve years’ record in Nicaragua is prob- 
ably as good as any equally lengthy period of rule in 
the five Republics.’’ I can only assume that your cor- 
respondent has never visited Nicaragua, nor any other 
Central American State. The sixteen years of Presi- 
dent Zelaya’s misrule can truthfully be termed a reign 
of terror characterised by flogging and torturing of 
the unhappy beings whose political opinions differed 
from his own. It is not long ago that he gave orders 
to shoot two political prisoners and to burn their bodies 
afterwards—this order was carried out at four o’clock 
in the afternoon, in the most public spot of Managua. 

The principal people of Nicaragua were ruthlessly 
thrown into prison for absolutely no crime whatever : 
thev were kept there for months and sometimes years 
in filthy dungeons. They were subjected to the most 
cruel indignities, such as enemas, one of Zelaya’s 
favourite forms of punishment, floggings, and some of 
them did not come out alive. 

Justice in the courts was administered according to his 
will, and on more than one occasion magistrates have 
been imprisoned for daring to give judgment contrary 
to Zelaya’s express orders. A very common method 
of obtaining a favourable sentence was to procure a 
personal recommendation from President Zelaya to the 
judge—a favourable verdict was then assured. 

Commercially, Nicaragua has taken huge backward 
strides, and it will be many years before the lost ground 
can be recovered. Exchange rates when Zelaya took 
office were lower than 100 per cent. premium, but when 
he resigned the power he left us with a rate of 1,000 
per cent. Although monopolies are forbidden by the 
Constitution, some thirty or forty were born during his 
administration, in all of which he held the lion share. 
Fifty-one per cent. of the Customs import duties were 
mortgaged to President Zelaya and his ‘‘ camarilla.’’ 
This mortgage took the form of a bond against the 
Custom House, which had to be presented in payment 
of duties. The said bond was sold by him at a pre- 
mium of 50 per cent. The export duties were all mort- 
gaged to him and his friends. The Nicaraguans could 
never have deposed President Zelaya by themselves. 
Absolutely no idea can be formed of the abject fear in 
which he was held by all the natives. He was a 
menace to the peace of Central America, and was for 
ever intriguing and making war upon the neighbour- 
ing States, either openly or by aiding the discontents 
with State funds, arms, and soldiers, to stir up revolu- 
tions in their own Republics. 

Mr Secretary Knox, in his note to the Nicaraguan 
Chargé d’Affaires in Washington, very truthfully 
stated : ‘* It is equally a matter of common knowledge 
that under the régime of President Zelaya republican 
institutions have ceased in Nicaragua to exist except in 
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Managua, Nicaragua, January 2;, 1910, 
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GOVERNMENT. | Canada. ful 
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TO THE EDITOR OF THE ECONOwist, elute any 


Sir,—We shall esteem it a favour if yoy wil 
us to remove a somewhat erroneous inf 
will, we fear, be drawn from your Rio co 
letter of December 21st last, which apy 
issue of January 15th, concerning the proposed aa 
ing dock and other works which the Brazilian Go| 
ment intend to construct at the Ilha das Cobras < 
the entrance of Rio Bay. a 

We would point out that no correct comparison of | 
the respective merits, or, indeed, the cost of the com. 
peting designs, can be deduced simply from the tot 
figures which your correspondent quotes, ‘| 
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signs and the quantities of work upon which syeh jthat vat 
- . ° weal | hic 5 3 
figures were based were not identical. | which 1s 
v4. ° “ t 27 ,,C 
While we regret, of course, that this important | 1909 cae 
work has not been entrusted to British contractors. we | * poy 
claim that the tender which our firm submitted was the | ne will 

. ° = If » , 

only one which conformed to the requirements of the | ys a 
Gove t, and had they declined to accept 1 see that 

rovernment, and ha ney declined to accept th 


Franco-Brésilienne Company’s tender, it would have 
been the duty of the Government to accept ours. 

The following is an extract from the report o/ 
Admiral Camara, the Chief Naval Engineer of thy 
Brazilian Government, dealing with this question (s 
Diario Official of December 8, 1909) :— 

C. H. Walker and Co.’s proposal.—With regard to the schemes 
by this tenderer, which are the same as in the previous com 
petition, subject to the modification required in the decree x 
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regard to the quay and to the reduction in the dimensions ¢ | un @ 
the dock, which were greater than those in the ante-project fr i ruary 
the competition, no objection occurs to me, neither have | 
heard it stated by any of the members of the committee that x | 
does not correspond to any of the points of technical importance I 
And this being, in my opinion, the only proposal which 
intrinsically and extrinsically completely satisfies the conditions 
of the decree, I continue to give it the first place from the point | } Sir,—A 
of view of technical merit, that opinion being uninfluenced by | Mr John 
considerations of price, as it is not permissible to compate| || put this 
things substantially different. ¢Tariff R 
As the constructors of the port works of Rio, it has | Since the 
been our lot during the last four years to be brought p Spportuns 
into close relation with the Brazilian Government and _— : 
the very able engineers who direct its public works, | — a 
and knowing the care and the scrupulous fidelity with py pre 
which the interests of the Government are watched and | “ Comme 
served by its officers, we venture very respectfully to | Here the 
disagree with your correspondent in the severe 1| * Trela 
marks which he thinks it his duty to make.—We art, lee os 
Mr Editor, yours truly, fo 
C. H. Waker Anp Co., Limite. I treland, 
Westminster, February 21st. But e@ 
iat | Protectic 
|| Irish int 
FARMING IN NORTHERN vcANADA. \| of the in 
TO THB EDITOR OF THE ECONOMIST. | fin 
Sir,—I observe in the Economist of the roth | Tariff] 
instant an article on ‘“‘ Farming in Northern Canada, Ireland’ 
which apparently refers to something I wrote in a 
plying to ‘‘ Vagrant.’”’ I do not think I should m nh : 
pose upon your valuable space to the extent of ay fiscal : 
lengthy communication, except to refute one or W°) To b 
new points in that article. ve a prefe 
The sheaves of grain exhibited are not speci@’') gains! 
gathered for exhibition purposes. For years © | ee 
gathering of grain for this purpose was under ™)) Peers 
personal control, and the grain came to Winnipeg ©) Hg aaa 
a freight car just as it was taken off the field. | H these . 
The grain crops in Western Canada last Je treatm 
realised 60s per acre for every 30s spent on thee lual ¢ 
If this is a very badly paid business, then there 2 ttled 
plenty of farmers in Great Britain who would like -_| ie 
— 














—————————— TTT 





THE ECONOMIST. 


| February 26, 1910.] 








449 








— Per 

7 rambling in any sense of the term. Everyone 
Zo © that wheat is on the same basis as gold, and 
—— is admitted by United States Government 
| waen . that in five years’ time the United States will 
jones be an exporting country, and have to depend 
+ upon wheat from Canada, this is another proof that 
| there is not much of a gamble in raising wheat in 
Canada. 


ful reading of the article in question does not 
statements I made in_ replying to 
| Vagrant,’ but he still dwells in a general sense on 
| the question of destructive frosts. No one in their 
right mind ever said that Canada was free from frosts, 
but perhaps ‘Vagrant’’ has never heard that the 
State of Kansas OI years ago lost a great proportion 
of their wheat crop from frost. This does not happen 
| now, and does not happen in the parts of Canada it 
| did happen in 20 vears ago. In other words, Canada, 
i \ike the United States, is pushing the frost line back 
| many miles every year ; and while I, with 25 years 
| experience in Western Canada, would be the last one 
‘9 minimise any real difficulty, | arn still of the opinion 
‘that ‘* Vagrant ’’ has given a view of the situation 
j which is not compatible with the fact that during 
i909 37,001 free homesteads were taken up in 
Western Canada, and many of them by some of the 
»,000 American farmers who crossed the border. 
iif he will wait until the end of 1910 he will probably 
|we that 90,000 grown to 120,000 this year, and | 
‘really must ask that the hundreds of thousands who 
| are living in Western Canada should be permitted to 
\| exercise their own commonsense as to whether it is 
| worth while living there or not, in contradistinction 
ji ‘ Vagrant’s’’ own personal opinion.—-Thanking 
| vou for this space, | am, Yours respectfully, 


A care 
‘refute any 


J. Open. Smirn, 

Assistant Superintendent of Emigration. 
| Government of Canada, Emigration Branch, 

| 1 and 12 Charing Cross, London, Feb- 

\ ruary 21st, IQ1oO. 
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| IRELAND AND TARIFF REFORM. 


fO THE EDITOR OF THE ECONOMIST, 


| Sik,—Allow me to draw attention to the following facts. 
| Mr John Redmond, in a speech in Dublin last November, 
put this question to the Tariff Reformers : ‘* Let me know 
# Tariff Reform, as you understand it, is good for Ireland ? ”’ 
| Since then the leaders of the Tory Party have had ample 
|| Pportunity of expounding to the English people their treat- 
| ment of Irish interests in their proposed fiscal system, yet 
| ey have been strangely silent upon this point. Their silence 
| may be accounted for in the words of Mr W. A. S. Hewins, 
| 2 a preface to the work of Miss Alice Murray entitled 
| ‘Lommereial Relations Between England and Ireland.” 
| 
| 


{ 
i| 
| 
| 


| Here the Sex retary of the ** Tariff Commission ’’ writes : 
“Ireland is, in fact, recognised as a standing exception 
| fo the economic generalisations which we so freely apply 
|| © England, and when we discuss the probable effects of a 
Senge in British policy we rarely if ever take account of 
reland, unless, of course, we happen to be politicians.” 
| at even the Tariff Reform politicians, in dealing with 
coo for England, discreetly ignore the question of 
; interests. This statement of Mr Hewins touches one 
of the inherent difficulties of Protection. Ireland, he allows, 
se ona exception to economic generalisations,’’ and 
1 serves, I presume, exceptional treatment under 
| 








riff Refer oT : 
ae orm. But why limit exceptional treatment to 
‘and? The Leeward Islands or Uganda might be found 
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co ry to be countries which are standing exceptions 
V th conomic generalisations, and as such could equally 
| with Ireland claim exceptional treatment in the English 
fiseal SVST¢ . 5 
| ° oe cal, Tariff Reformers must maintain not only 
wainst ' tariff between England and the Empire, as 
| needs of « en but a differential tariff suited to the 
| When we ‘olony and dependency within the Empire itself. 
j| be 2+ Stele gba that this Protective Tariff for England will 
i d oie on . | tW estminster by the representatives of the pro 
Hl these eae inufacturers of England, what assurance can 
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weno aa dy ented colonies and dependencies have of fair 
Ri the English Tariff according to their indivi- 
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a. needs ? Yet to such treatment thev are en- 
here quot ited aan fiscal system, if Mr Hewins’ statemen 
QUOTed oo oOcically ley . 
1s developed. 
And as : 7 


regards Irish interests, England’s fiscal policy 
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in the past has admittedly been disastrous to Ireland's in- 
dustrial development. The part that English manufacturers 
played in the repression of Irish trade may be quoted as 
illustrating the power of the producer, as against the con- 
sumer, under Pratection. When Pitt in 1785 introduced, 
in his commercial propositions, a measure to establish 
Free Trade between England and Ireland he was received 
with profound opposition. 

In the words of Lecky: 

“The new fiscal policy between England and Ireland was 
denounced as ruinous to English commerce, and all over Eng- 
land the commercial classes were arrayed in the most violent 
opposition to the plan. Delegates of manufacturers from all 
England met in London, and, chiefly under the direction of 
Josiah Wedgwood, of pottery fame, they formed themselves 
into a permanent association called ‘The Great Chamber of 
the Manufacturers of Great Britain’ for watching over their 
interests. Petitions poured in from every important manu- 
facturing centre in England and Scotland. Liverpool led the 
way; a petition from Lancashire bearing 80,000 signatures was 
laid on the floor of the House, and in a short time no less 
than sixty-two petitions were presented. They alleged that 
anything like Free Trade would be ruinous to the English 
markets, that the English manufacturer would be obliged in 
self-defence to transfer his works and capital to Ireland, 
and they clamorously demanded to be heard by counsel against 
the scheme.” 


Pitt's commercial propositions were, it may be remarked, 
rejected in their original form. 

Such historic facts show the consideration afforded at 
Westminster to Irish interests in the past. 
in the present, despite the importunities of the Irish Party 
in Parliament, to the finding of the Childers Commission 
upon the question of Ireland’s over-taxation is an example 
of how even a represented minority may suffer to«lay in the 
Imperial Parliament. 

Rightly, therefore, may Mr Redmond ask the Tariff 
Reformers, ‘‘ Let me know if Tariff Reform, as you under- 
stand it, is good for Ireland.’’ Yet the Tories have not 
deigned to tell the English people how Tariff Reform will 
benefit Ireland. Their attitude may be illustrated by an 
epigram of Fload’s on the occasion of the making of some 
reforms in 
Ministry of the day, when at the time Ireland was crushed 
under the mercantile system. 


‘* Manchester does not mind,’’ wrote Flood, ‘‘ how econo- | 


mic Irish government becomes, provided Ireland does not 
acquire a trade! ’’ If a system of Protection obtained to-day 
in England, manipulated by the representatives at West- 


minster of the manufocturers and merchants of England, | 


with its attendant dangers of trusts and combines, Flood’s 
words would truly read with but a slight variation from 
the original : 

‘* Birmingham does not mind how economic Irish govern- 
ment becomes, provided Ireland does not acquire a 
trade! ’’—I am, yours faithfully, 

FREDERICK W. Ryavy. 

Devonshire Club, St James‘s, S.W., 

February 23rd, IgIo. 


TARIFF REFORM AND THE SOAP TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was in hopes that my letter of the 14th inst., 
appearing in your last issue, would fully reply to all the 
points raised by you, but I find it necessary to reply to 
your editorial comment at the end of said letter. When 
I tell you that I have not seen any of the leaflets of the 
Tariff Reform League you refer to, but have formed 
my views on the subject of Tariff Reform entirely from 
an active business experience of over thirty-five years, 
that I was for at least the first twenty of these years a 
believer in Free Trade, and that for some of the latter 
fifteen years I resided in a Tariff country, viz., A\us- 
tralia, you will, I think, admit that I have not been 
theorising in the views you have been kind enough to 
allow me to give expression to through your columns. 

You say, where can I or any other soapmaker buy 
tallow cheaper than in London? I reply, in the United 
States, South America, Australia, and New Zealand, 
from which countries the bulk of the tallow now used 
in this country is imported, and this with shipping 
charges, freight, &c., paid by the exporter in competi- 
Are you answered ? 

I can hardly take your correspondent ** C. V.’’ seri- 


;| ously. He reminds me of the late Mr Sothern in one 


of his quips in his inimitable performance of Lord Dun- 
dreary. Or has he anything to do with the equipment 
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of these so-called labour exchanges, where all prepara- 
tions have been made for dealing with what they can- 
not provide, viz., employment? As to your correspon- 
dent, Mr O'Halloran, he adopts such a very superior 
tone in his letter as to make one wonder why you are 
in the editorial chair, and he is a mere correspondent. 
His quotations, however, so c¢ mtradict themselves that 
if he is a business man and understands plain English 
I would refer him to what you have already published 
on the subject; if he is not a business man, then | would 
suggest to him that, as there is some prospect of a 
Commission being appointed to fully consider Tariff 
Reform, it will be safer for him to await the result of 
same.—Yours faithfully, 
Joun W. Hope. 
London, E., February 21st. 


|All we wish to add is that Mr Hope has not shown 
(what we thought he had promised to do) how and by 
the imposition of what duties upon what articles Tariff 
Reform would benefit the soap trade. His suggestion 
of free imports of cattle may be contrasted with a tax 
imposed upon cattle by the Tariff Reform candidate at 
Birkenhead in a Tariff Reform Budget, which he issued 
at the time of the General Election. Nor do the coun- 
tries mentioned, with one exception, export soap, so 
far as we know, to compete with our soap in neutral 
markets. Tallow is evidently cheaper in London than 
in most soap-exporting countries, and only dearer than 
in tallow exporting countries by the cost of transport.— 
Ep. Economist.) 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 19th inst. one of your corre- 
spondents, Mr J. W. Hope, somewhat laboriously endea- 
vours to explain how Tariff Reform would help the soap 
industry. 

His letter, I venture to assert, is nothing less than a con- 
glomeration of: statements, each of which contradicts the 
other. As instance, in his fourth paragraph he states ‘* that 
in this country, owing to the great inroads on supplies made 
by the big Chicago canned meat firms, the breeding and 
rearing of cattle has been (to English farmers) rendered 
unremunerative.’’ In his fifth paragraph, after proving that 
imported cattle for food have decreased in numbers and 
value during the last three years, he has the audacity to 
assert that, ‘owing to climatic conditions, as powerfully 
illustrated by the destruction to our last harvest, farmers 
have now only the breeding and feeding of cattle and sheep 
to look to for their living and their rents.” 

Further, Mr John W. Hope asks whether vou have “ cal- 
culated what a 2s per quarter duty would mean on the price 
of bread.’* A late Tory Chancellor of the Exchequer has 
given Mr Hope his reply, if he cares to look it up. This, 
however, is not the question your correspondent need worry 
himself about, for on the face of his letter the Tariff Re- 
formers are either exceedingly simple or monstrous] 
stupid in proposing to place a 2s per quarter duty upon 
wheat in order to benefit the English farmer, when, owing 
to climatic conditions, &c., &c., ** they can only breed cattle 
and feed sheep."’ How does your correspondent explain the 
war cry of the tariff party that a 2s. tax on wheat will bring 
the farm labourers back to the soil ? 7 

May I point out one aspect of the soap question which 
has evidently escaped your correspondent’s attention? "He 
assumes for the sake of argument that a factory turns out 
500 tons of manufactured goods per week. Our soap eXx- 
ports for January are, roughly, 850 tons, or, to give the 
exact hgures, 16,968 cwts, of a value of £19,155. Assum- 
ing, then, that a tariff did effectively stop all importation 
of foreign soaps, the English output with the same home 
requirements (?) could only result in 212 tons additionally 
being weekly manufactured in this country. This 212 tons 
would be split up amongst, say, 20 firms whose weekly 
output would thus be increased by 10 tons. How many 
additional hands would the 20 firms have to take on in order 
to meet the assumed increase ?— I am, Sir, vours obediently, 


; Witson Rupp. 
Uxbridge, February 23rd, 1910. 


PRICE OF U.S. GOODS IN CANADA. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—-Mr Hope challenges you to upset his state- 





a 
[ ebruary 26, 1910, | 


notwithstanding the Canadian import duty ae | 
or ° . sul 0 27 + 
cent.’ The reply is to be found jp the ( 30 per |} 
. Ty, * of . ° , the ana 
Customs Tariff, which includes the ¢) oa ANadian |} 
‘ ° ; a ‘MVUOW ING ¢] } 
known as the ‘‘ Dumping Clause Clause. || 
. ' 
In the case of articles exported to (a: f 
° . ‘ 4 SS + } 5 
made or produced in Canada, if the export or an yt hind |] 
price to an importer in Canada be | 1a oe cg . Selilng 
value of the same article when sold for } eae ei Market |] 
the usual and ordinary course in the . rv whens 2 SE 
co Canada at the time of its exportation to (anada “these potted | 
. . “idQda, ther h | 
in addition to the duties otherwise established a nau, Hh 
-ollected, and paid on such aarticle, aaa ee 
Canada, a special duty (or dumping duty a ae into 
petween the said selling price of the article for exnor ... |} 
eaid fair market value thereof for home . motion: eed oof 
special duty (or dumping duty) shall be levied. lected — 
paid on such article, although it is not otherwise dutiable — 7 
4 “UllaDle } 
. . t 
The writer sold some goods to Winnipeg ay - ! 
t*s ala price i 


irather lower than the market price for home con 
sumption, with the rather startling result that the gif. 
ference in the invoice value and the value for — 
consumption had to be paid by him to the Custom | 
authorities in Canada. ~ It 

No doubt false declarations are made; but jf Me | 
Hope's contention is true, it is only another instanes | 
of the effect of vexatious restrictions to free exch 
on commercial morality. 


ance 
one. Se lange 
Yours faithfully, 
Southwark, February 21st. \. A. PEaRsoy, | 


IMPERIALISM, PROTECTION, AND SOAP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should like to know on what authority Sj | 
Roper Lethbridge asserts that the ‘* colonies, through | 
their Premiers, have definitely offered to mitigate and | 
gradually abandon that part of their Protection system | 
that is directed against the rest of the British Empire.” | 
Such a definite offer on the part of the colonies would} 
certainly make Tariff ‘‘ reform’ more worthy of «| 
serious consideration, but | doubt very much 
whether any such definite offer has ever bee 
made. Sir R. Lethbridge’s ideal of Free Trade 
between the States of the Empire, and “ Pre| 
tection against the foreigner only, and that Pro-| 
tection to be largely dependent on the foreigner’s| 
attitude towards the British and colonial industries,” \s | 
certainly fascinating, and is not without a certain | 
nobility, but this ideal is hardly likely to appeal to your 1 
other Tariff ** reform’’ correspondent, My Hope. i 
Here, at least, is a gentleman who is not “ out” for 


noble ideals. What he is after is a duty which would | 
exclude foreign soap, and retaliatory measures which | 
would punish the United States for putting seed ols | 
on the free list, thus creating a new market for the | 
product of our seed-crushing industry. We are 


enter upon a tariff war with one of our best custome 7 
from whom we buy some of our most necessary 7% 
materials, in order to compel them to reimpose a pro 
tective tariff on the product of an important and grows 
ing industry, and so enable Mr Hope to buy his 7 
materials at cheaper rates. This is Tariff ** reform ot 
the real sort, the sort which is talked by the man in 
the street, which fills the coffers of the Unionist party, 
and which will ultimately control its destinies. | 
Mr Hope is a typical Protectionist so far as practical 
policy is concerned, and he is also typical in regard ey 
the accuracy of the facts on which he rests his case. 
He says that the production of tallow in this count) 
during recent years has greatly diminished owing © 
the action of the American Beef Trust, who, he '™ 
forms you, is ‘‘ endeavouring to induce our population 
to be satisfied with American canned goods in place 
good British-fed beef,’’ imported live cattle for food, 
and refrigerated beef. The measure in which the i 
Trust is succeeding may be seen from the following 
table, showing the average imports of preserved = 
(which include canned meats) during recent years” 
1900-4, 1905-9. —— 


Cwts. Cwts. Cwts 
809,300. SS eee 266,900 


a 


sent that “‘the price of goods in Canada imported |On the other hand, our stocks of live eattle have 1 | 


from the United States is the same as in New York, 
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1899-19053. 1904-7. Increase. 
Average number 11,412,000 .. 11,643,000 .. 231,000 
imports of live cattle for food are as 


Our average 
under : ~~ 1900-4. 1905-9. Decrease. 
Ngmber ..+00ese: .- 492,555 458,230 .. 34,320 


whilst our average imports of fresh and refrigerated 


beef were : 


4, 1905-9. Increase. 
_ Cwts. Cwts. 
4,171,000 5,609,000 — 438,000 


ae 


Mr Hope asserts that owing to this supplanting ” of 
our home supplies of beef, and our imports of live 

and refrigerated beef by Americ an canned meats, » our 
 maelies of tallow have decreased, but below is a 
| state ment of our gross average imports of tallow and 


| 





| stearine :-— 
1900-4. 1905 9. Increase. 
Cwts Cwts. Cwts. 

| 1779.600 .... 2,021,900 .... 242,300 


Your readers may be interested to know what have 
| 

actually been our imports and exports of soap during 
| recent 1 years, and I give them below :— 


1900-4. 1905-9. Increase. 
Cwts. Cwts Cwts. 
| Average exports ..... ...-- 1,081,900 .. 1,408,672 .. 326,772 
| average gross imports .... 385,687 .. 437,264 ©. 51,587 
| Difference ........-. 696,223 .. 971,408 .. 275,185 


‘It will be seen that our exports of soap are increasing 
‘very much more rapidly than our imports, which is 
| hardly to be wondered at, seeing that we are informed 
| on the authority of Mr W. H. Lever, of Port Sunlight, 

| that the cost of production in this country is less than 
‘elsewhere, and that of all his branches throughout the 
| world, those in this country are the only ones in which 
|he is able to produce for export successfully.—Yours 
| truly, 


| Bolton, February 24th, 1910. I. HInDLEY SMITH. 


| saa 
INDIA AND IMPERIAL PREFERENCE. 


|| TO THE EDITOR OF THE ECONOMIST. 
| Sir,—Without attempting to reply to the whole of 
| Sir Roper Lethbridge’s letter in your current issue, I 
| venture to question the accuracy of his assumption that 
| ‘those colonies, through their Premiers, have definitely 
| offered to mitigate, and gradually to abandon, that part 
| of their Protectionist system the it is directed against 
| the rest of the British Empire. 

| I do not think that the Colonial Premiers can de- 
| finitely offer to abandon tariffs, apart from revenue re- 
| quirements, against imports from the Mother Country 
| or from their sister colonies. The Protective in- 
stinct is too strongly developed amongst the people of 
| those colonies But, though I speak under correction, 
|| | was not aware that any such definite offer had been 
{| _ by any of the Premiers. No such offer was made 
at the |; mperial Conference of 1907 Mr Deakin, in his 
} lng hv speech, made no reference ‘tw lree-trade within 
|| the Empire as being either an active policy or an ulti- 
mate aim. 
| Was complete freedom of each portion of the Empire in 
j 


The burden of his speech on that occasion 
lraming its own tariff, Protectionist or Free-trade, but 
prefeser ‘ntial tre atme nt as between the component parts 
lof the E 

uit : Empire. ‘* It appears to us,’’ he said, ‘* to be 
| Possibic lor each to impose duties upon a certain scale 


| fran 


ranting each other preferences.’’ And again 
Che question of preference comes in only after you 


sidered your own interests.’ Each country 


one course or the other appeared 
O pay. Sir Joseph Ward followed on the same 
Jame ‘son, it is true, said that his idea was 


| the ferer ; i j 
Fr r ed ential trade throughout the Empire might 
|} €ad to fr 


summed 


: » 
cording to whether 
| likely ¢ 


| it Nes, 


ee-trade within the Empire. Mr Asquith 
up the attitude of the Premiers in these words, 
British or 
: ‘> Compete on level terms in your markets in 
y pect of the industries which you desire to protect. 


You could not do it. 


| You are not going to admit anybody, 


f 
| OT@1o°n 
| sS 


| 

| 

| have « 

| We } ° ° é 
‘as to be free to study each of its industries in a busi- 


It is a negation of Protection. 


) Hess hgat, and to foster them or to ignore them, ac- | 
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Sir Wilfred Laurier, while accepting Dr Jameson’s 
ideal, said :—'‘* The self-governing Dependencies are 
not prepared to extend the system of Free-trade to 
the hmits of the British Empire, not even to the extent 
of their own boundaries.”’ 

Under the cover of the necessities of revenue and 
‘upkeep of market,’’ Protection (the sort which aims 
at retaining the home market for home production) 
might ride unchecked throughout the Empire. 

Knowing, as we do, that the instincts of the colo- 
nists are strongly Protective, it is only common sense 
to assume that those instincts would prevail under a 
policy of preference, and those who believe that that 
‘“sort of Protection ’’ is destructive of real wealth 
and would tend towards impoverishment of the Empire 
cannot be regarded as having no foundation for their 
opposition to a policy based upon a principle which is, 
after all, only a mitigation of a segregating influence. 
Bonds of Union should be forged of better stuff than 
that. 


Sir Roper Lethbridge’s policy of ‘‘ Imperial — 
ence ’’ appears to me to differ fundamentally from ihat 
of the people of our colonies. —I am, Sir, yours, &c., 

Epw. W. Cowan. 

London, E.¢ 


’., February 23rd, 1910. 





Reviews of Books. 





THE LORDS AND FPINANCE. 


Tuts little book is an attempt to examine the effect 
on the law and custom of the constitution which must 
follow if the action of the Peers in rejecting the Budget 
is condoned, and it also sets forth with much learning 
the historical precedents which govern, or ought to 
the powers of the two Houses in matters of 
finance. Professor Morgan has compiled an interest- 
ing and valuable monograph, which has, of course, 
special interest at the present constitutional crisis. For 
the most part he writes as an impartial constitutional 
lawyer, but occasionally, as in his fourth chapter, he 
shades off into the journalist. 

In a weighty introduction the Lord Chancellor 
draws a clear distinction between the legal and the 
constitutional powers of the House of Lords. This 
distinction has sometimes been dismissed as ‘* merely 
a piece of pedantry,’’ but Lord Loreburn easily proves 
his case by showing what disasters would follow the 
free exercise by the Crown of its enormous legal 
powers. Dealing more exhaustively with the same 
point, Professor Morgan explains how the exercise by 
the Lords of their legal right to reject a Finance Ball 
conflicts with other rights, ‘* notably, the right of the 
Commons to control the Executive,’’ which have 
grown up subsequently. He holds, indeed, that this 
power, which really makes England a self-governing 
country, depends upon the control of finance, so that 
the House of Lords, by interfering with it, arrogates, 
in fact, a control over the Executive Government, 
which it has never ventured to claim in words. By its 
claim to force a dissolution the House of Lords again 
arrogates a power Ww hich does not belong to it, for the 
Peers take no risks, and ‘‘ the power to dissolve must 
be in the hands of those who take the consequences of 
its exercise,’’ t.e., of the Cabinet, which must resign 
office if defeated, whereas the Lords lose nothing. 

After this preliminary statement, Professor Morgan 
devotes three chapters to three arguments against the 
Peers’ claim, those from precedent, from development, 
and from consequences. In the first he shows that it 
is ‘‘ in proportion as the Commons have obtained con- 
trol over the appropriation and audit of accounts that 
they have obtained control over the Executive.’’ No 
Appropri: ition Act has ever been refused assent by the 


govern, 


ya The Home of Lords and the Constitution.’’ By J. H. Morgana, 
M.A., Professor of Constitutional Law at University College, 
London. With an Introduction by the Lord Chancellor. (London) 


Methuen and Co., 1s net. 
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Lords, and for many years none has even been dis- | 


cussed. The powers of the Public Accounts Committee 
are ‘*conventional’’ only, i.e., they depend upon 


Auditor-General, although appointed by statute, re-| 


ports to the Commons alone, although the statute 
speaks of ‘‘ Parliament.’’ Votes authorising expendi- 
ture have no more legal validity than resolutions 
authorising taxation, yet the Departments act upon 
them at once. As the next chapter points out, the re- 
jection of the Budget has shaken ‘‘ the purely volun- 
tary respect paid by the taxpayer to financial resolu- 
tions of the Commons,”’ and no one knows now how 
taxes are to be collected in future. In fact, it is difh- 
cult to see how Budgets will be presented. And here, 
dealing with ‘‘legal’’ as distinct from constitutional 
rights, Professor Morgan observes that ‘* far-reaching 
retaliations are possible.’’ As the Commons said in 
1o71, where is the record by which they have divested 
themselves of the appellate jurisdiction exercised ex- 
clusively by the Lords? The strictly legal use of the 
prerogative may swamp the House of Lords, possibly 
with life Peers 

The third argument is based on the results which 
nust follow from an admission of the Lords’ claim. 
The claim itself is a denial of the fact that the Commons 
are, ‘‘ both historically and etymologically, the meet- 
ing of the communities (communitas communitatum) 
of the realm,’’ or, as an Elizabethan jurist wrote, 

Every Englishman is there intended to be present, 
either in person, or by procuration and attorneys.’’ From 
an early date an M.P. was regarded as the ‘* financial 
plenipotentiary of his constituency ’’; Mr Morgan 


might go further, and say that the House of Commons | 


really came into existence in order that financial pleni- 
potentiaries might grant supplies of money from their 
constituents to the King. 

\n interesting supplementary chapter discusses ‘‘ the 
legal value of financial resolutions,’’ and here our 
author, taking a severely lawyer's view, with which 
the Lord Chancellor appears unwilling to agree, denies 
absolutely that they have any legal validity. He quotes 
an Australian case, during a constitutional struggle 
very like our own, where the Supreme Court of Vic- 
toria decided that taxes collected under a resolution 
of the Lower House were, and had been, illegal, even 
though the House was still in session, and the tax- 
payers recovered their payments. A series of extracts 
from the Rolls of Parliament and the Journals of both 
Houses shows the origin and historical development of 
the Commons’ claim to exclusive rights in matters of 
finance. . 

Professor Morgan’s book is the best pamphlet we 
ve read on this question, and should prove of great 
service to those who take the taxpayer’s side in the 


present controversy. 


h- 
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INSURANCE AGAINST HAIL. 


Dr Rourseck has published under the auspices of the 
Royal Prussian Ministry for Agriculture a book of 276 
pages on a subject not much heard of in England ex- 
cept in the ‘* two excellent policies, one against fire 
and one against damage from hail,’’ of the ‘ Hunting 
of the Snark.’’ In England there is little insurance of 
this kind, for the simple reason that there are 
few serious hailstorms. In Germany and France, 
and indeed most Continental countries, it is a 
subject of no mean importance, as may be seen from 
the fact that in Germany alone there are 34 distinct 


organisations for insurance against hail, comprising five | due 1949. The bonds are to bearer in 


public companies and 18 mutual assurance societies. 
Dr Rohrbeck’s conclusion is that the different terms 
of these various organisations constitute a serious evil, 
and that the attainment of unity in this respect is a 
necessary preliminary to the fulfilment of the aim of 
the whole organisation, that is to say, increased pro- 


person insured. 


Die Organisation der Hagelversicherung Vornehmlich in 
Deutschland. Dr Walter Rohrbeck. (Berlin) Paul Parey 


Joint Stock Banks of Scotland. Analysis of the Pyt 
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) _Indiavubber and Gutta Percha. Translated from the French | 
nothing better than the Resolution of 1862, and the | 1. rench 


of T. Seeligmann, G. Lamy Torrilhon and | 
Falconnet. By John Geddes McIntosh. Second {| 
revised English edition. (London) Scott ss 
wood, and Son. 12s 6d net. ; ' 


Green 


es. 
ushed 


Balance-Sheets for 1909. By D. D. Frase a 
(Manchester) Dalewalie ~<A Is -—" M.Com, j 
The Law Relating to the Reconstruction and Amalgamation of | 
Joint Stock Companies, together with Forms an, | 
Precedents. By P. F. Simonson, M.A. Segonq ! 
edition, revised and largely rewritten. (London) | 
Effingham Wilson ; Sweet and Maxwell. tos §¢_ 
The Purpose of the Papacy. By the Rt. Rey, J. s.| 
Vaughan, D.D. London) Sands and Co. 55, | 
The American Railway Problem. An Address by Ivy L,'! 
Lee. Delivered before the London School of i 
Economics. (London) B. F. Stevens and Brown, 


Annali del Credito e¢ della Previdenza. Anno 1909." 
(oma) Ministero di Agricoltura. ! 
aE See 


NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Purther , 
Nominal Offered to Payment Lia. 
Capital. the Public Thereon, _ bility 
£ £ & i 


Amount previously recorded....  .. -- 45,224,860 .. ae 

Issues of the week— ! 
British Columbia Electric Rail- 
way, 43 % Perp. Cons. Deb, 


BOOK, BS PAR. oo cccsccceccccs 530,000 .. 530,000 .. 26,500 .. 503M 
Central Killham Tin Mines, 10 % 

URN FUE WD isccvssvensccns 750 .. 750 .. 750 
Great Western Railway of a 

MOONEE, BOD... 0.00 sevceees conse 150,000 .. 156,000 .. 15,000 .. 135m 
Incahuara Dredging,5s (liability) 18,816 .. 18,816 .. 765 .. 156 
Oceana Consolidated, 10s, at 

Orr 133,031 .. 159,649 .. 159,649 
Sumatra Consolidated Rubber . - 

Matates, Ai, Ob GB..0.cs.c00. 10,000 .. 20,000 .. 2,500 1 
Christineville Rubber Estates, 2s 50,000 50,000 .. 12,500 .. 37.30 ! 
Serangoon Rubber Co........... 50,000 .. 50,000 .. 6,250 .. 4372 
Liphook Gas Co., £10 .......... 4.000 .. 4,000 .. 400 .. 3.ax 
Kwalce Rubber Estates ........ 110,000 .. 110,000 .. 5.500 .. 106.500 
Lavant Rubber and TeaCo. .... 60,000 60,000 .. 7,500 .. 52500 | 
Rani Travancore Rubber Co. .. 28,175 .. 28,175 .. 5,522 .. 24,655 | 
Pfleumatic (1910) ............-. 90,000 .. 90,000 .. 9,000 .. 81,00 | 
Lewa Rubber Estates .......... 156,000 .. 156,000 .. 19,500 .. 1% 300 | 
Kinatan (Borneo) Rubber ...... 6000 .. 60,000 .. 7,500 .. 5200 
Esmeralda Consolidated Mines a 

(Mexico), 20 % Pref. Ord. .. 145,125 .. 145,125 .. 18,141 .. 126,984 
Bukit Selangor Rubber Estates, : ~— } 

et ate sada ies 44,500 .. 44,500 .. 5,562... 38938) 
Sungei Matang Rubber Co., 2s.. 20,000 .. 20,000 . 1,000 .. 19,000 
Agilete Lagos Rubber Estates, is 43 7% 

6% Part. Cum. Prf., £1.... 50,00 .. 50,000 .. 6,250 .. 2500 
Java Investment Loan & Agency 300,000 .. 300,000 .. 37,50 ee 
Rubber and General Trust Co. 50,000 .. 50,000 .. 6,250 .. ‘ey. 
Djember Rubber Estates ...... 70,000 .. 70,000 .. 3,500 .. 66ou 
‘Amalgamated Asbestos Cor- 

poration, 5 % 30-yr. lst Mt. 

Sink. Fund Gold Bds., at eo 346.6% 

DES: siccdpevisnecebaetains 1,538,983 .. 1,423,575 .. 76,949 A 
‘British New Guinea Develop- — 4s. 

ment 7? % Partg. Pref. £1.... 500,000 .. 500,000 .. 64.0 +» Nir 


—_—— 





vw 4,090,590 .. 497,486 3585104 | 
* Partly subscribed abroad 


inti : . j the |! 
Total offered for subscription to date | Total offered for subscription for We 
in— whole year-— 





TD cs snccsainnsansenses £49,315,450 | 1909 ........eee ee eeeeees . BL 
i ain iuisteeebneehns 55,574,557 | 1908 .....sceeeeeeeeererees ene | 
1908 ..... daseieiite vevese 31,610,399 | 1907 ....2eeeereececereers a Te | 
Di dvinnesedbnend wecess 28,708,532 | 1906 .....0ceeeeveerer ener Oa (I 
i ssdesunbsausebeuunins 18,080,890 | 1905 ....-eeeeeeeeeceeeeers 1 ae | 
i bitin thde tecctiaainied 33,036,587 | 1904 ...ceeseeecerererceres Ee | 
i sneipabugsanuniescns 10,073,370 | 1903 ...seeeeeeeceeereeere® 1 ee | 
ep wasncooas eae vevee 16,227,784 | 1902 ...-sereeeeereeererres 


ET 





NEW CAPITAL ISSUES. 


Republic of Cuba Bonds.—Messrs Speyer ae 
for subscription {1,131,670 of 44 per cent. Cuban gold ®"™ | 
nn £1131,07 44 P in denominations 
jssue price 's 
d the whole | 
are part ot 
The Cubdaa 
£ its Customs | 
nee over any |) 
illion |, 


$1,000, equivalent to {205 15s 2d, and the 
{201 12s 10d. The bonds mature in 1949, 40 


a total issue limited to 16} million dollars. 
Government pledges as much as is necessary © 


scial taxes and 15 Pe | 
dollars 5 per cent. bonds secured on special ta that hitherto |) 
5 : interest j| 
the special taxes have always been sufficient to reo gous i! 
on the sinking fund. In the past three years C0 © 4 | 
receipts have varied between $24,733,000 and $3242" "| 
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on theemamnent stipulates to pay Messrs Speyer and Co.| Trinidad Oilfields.—The company has a capital of 
The  onth a proportionate amount from Customs receipts | £300,000 in {1 shares. The present issue is of 260,000 
every shares, of which 85,000 are allotted to the vendors, and 


venue to meet the service of the debt. The money 
to retire 6 per cent. bonds and provide for 
he City of Havana. The security should be 


and other re 
‘is wanted to 
| improvement in t 


| see Cas and General.—This company is making an 
| sceye of an additional 60,000 shares, of £1 each, at a premium 
“ < per share, the whole of which will be called up. It 
al ‘exactly a year since the previous issue of 
neat «B” shares was made. The reason for this issue is 
that the company intends to extend its business to life insur- 
ance, and will, therefore, have to make a deposit of £20,000. 
The prospectus contains a table giving the results of the 


iS 


three years of the company’s business, and showing that a | 


jividend of 5 per cent. was paid for the first year, rising to 
12} per cent. it y 
+s existence this insurance company has paid out 27} per 
cent. on its capital—a record which seems to us to indicate 
reckless finance. It is not the function of insurance com- 
panies to pay big dividends within a few years of their birth, 
aod we should imagine that it will need unusually persuasive 
agents to make the public trust their life insurance business 
to this offiee. : ; 

The British Columbia Electric Railway Company, 
Limited.—The company carries on business as an electric 
railway, lighting, and power company in Vancouver and 
xther cities of British Columbia. It now invites subscriptions 
fora further issue of £530,000 4} per cent. perpetual con- 
slidated debenture stock. The debentures rank equally 
with the similar stock of the company already issued, and 
onstitute a floating charge wpon the whole undertaking of 
‘he company, subject to £230,800 of first mortgage debentures, 
nd £210,000 Vancouver Power debentures, now outstanding. 
The share capital issued is £1,800,000. The net earnings of 
the company for the last half-year were £274,788, and the 
zmount required to pay interest on all debentures, including 
the present issue, is £76,388. The reserve fund ot the com- 
pany is £290,765. The proceeds of the present issue will be 
jevoted to installing new hydraulic electric plant and auxiliary 
steam plant, to the acquisition of stock, and general purposes. 


The issued stock stood, when this issue was announced, at 104- | 


(06, and the security for the debentures seems satisfactory. 


Amalgamated Asbestos Corporation.—This is an offer 
t $7,103,000 of 5 per cent. bonds at g2}. The authorised 


mortgage debt of the corporation is $15,000,000 ; $7,500,000 | 
nave already been issued, and the balance is reserved for | 


lature issue when required. The present offer is made by 
the Bank of Scotland and the Manchester Municipal District 
tanking Company “on behalf of the owners,” whose name is 
not stated. The bonds, which will carry a full half-year’s 
interest at the end of May, are in denominations of $500 and 
‘1,000. They are secured by trust deed as a first mortgage 
a all the company’s property, rights, franchises, &c., and 
‘ere ls a sinking fund starting in 1913, amounting to 2 per 
at. annually of the bonds outstanding. A letter included 
0 the prospectus from the president of the corporation says 
‘at it was incorporated last year, amalgamating a number of 
asoestos mines in Quebec. 
aid that the company controls about 80 per cent. of the 
““pply from the district which provides the greater part of 
“¢ world’s stock of asbestos. It is also stated that the com- 
ay das the largest area of developed asbestos ground in 
orld, and that the supply from the property is practically 
Asbestos has been found at a depth of over 
ott. Inthe year before their acquisition the various com- 
panies nad earnings of $550,000 before charging interest and 
““Taordinary charges, In the six months ended November 
— het earnings, before charging depreciation, amounted to 
+101, while interest on the bonds would come to $187,500. 
se company is still in an early stage, but a yield of £5 12s 
mt Cent. seems fairly reasonable. 
_Paleumatic (1910), Limited.—The company is formed 
~ , acquire irom the 
“Seat rights of PAfleumatic, a resilient material containing 
rots reseed air, for use particularly as tyre fillings in substi- 
2 tor the pneumatic tyre. The invention has been 
~“¢ and favourably reported upon by the Dunlop Com- 
x.’ Agreements have been entered into with Messrs 
aca and Wolff, Limited, for the manufacture of the 
an moe wth the Dunlop Company, granting the latter 
‘Ytes nna, cence to utilise and develop the material for 
wth. sw” Toyalties, with a right to commute the royalties 
1 The adoption of the inven- 


Ww 
nexh 


; 
haustible, 


i »} . 
“ariand 


hae ee years for £100,000. 
2dotbtedhe oo oP Company as a substitute for air filling is 
company nee noteworthy circumstance. The capital of the 
0.000 2h, #1251009, in £1 shares. The present issue is of 

“Hares at par. The purchase price to the vendor 


feet? 8 £105,000, payable in 45,000 fully paid shares, 


«15,00 ns : 
tion of th Cash andthe balance in cash or shares at the 
ewensec ang mPany. £36,000 is thus left for preliminary 


and working capital. 


) the third, so that in the first three years of | 


The area is 8,o19 acres, and it is | 


Pfleumatic Gesellschaft m.b.H. the | 


175,000 are offered for subscription. The vendors’ syndicate 
is selling to the company 3,719 acres in Trinidad at a price 
of £153,000, payable as to £68,000 in cash and £85,000 in 
shares. It also has a call for one year on 40,000 unissued 
shares at 10s premium. Thus the company will have a work- 
ing capital of just over £100,000, which is said to be adequate. 
The sale includes a lease of oil on 32,000 acres of Crown land 
for 21 years, renewable for a similar period, perpetual 
rights on 273 acres, and the same over 318 acres now privately 
owned, subject to a claim now being decided in Trinidad. The 


| searching for oil, and have now three wells which have struck 
| rich sources at 712 feet, 672 feet, and 520 feet. All that is now 


| discoveries. All the properties are said to be within six miles 
|of the sea. The properties have been reported on by Messrs 
Thompson and Hunter, who say that the cost of production 
| should not exceed 15s a ton, and may fall to §s. 


| 6,000 tons a month in the second year. 
their nature speculative, and the purchase price is not small, 
but the proposition seems reasonable. 

The Esmeralda Consolidated Mines (Mexico), 
| Limited.—The company is formed to acquire and work the 
| Esmeralda and three other silver mines and mining plant in 
| the Iguana district of Mexico, including dumps estimated at 
330,000 tons of ore. A mining engineer's report estimates 
that from the Esmeralda mine a net yearly profit of £20,000 
could be obtained after development, and that the dumps are 
of the net value of £600,000. The prospectus estimates the 
total net profit from the working of the mines with adequate 
plant at £100,000 per annum. The capital of the company 
is £150,000, in 147,000 preferred ordinary shares of {1 and 
| 60,000 deferred shares of 1s. The present issue is of 145,125 
preferred ordinary shares, 7s 6d per share remaining at call, 





| the holders to be entitled to a dividend of 20 per cent. and | 


| two-thirds of the surplus profits. The issue shares the specu- 
| lative character of others of its class. 
Kinta Kellas Rubber Estates.—The capital is {80,000 
|} in 800,000 shares of 2s each, of which 400,000 will go to 
| vendors in part payment, 150,000 will be held to reserve, and 
| 250,000 now offered for subscription. The company is to 
| buy 800 acres of an estate in Malay already planted, together 
with surrounding land considered suitable, bringing the total 
up to 1,500 acres. Twelve acres were planted in 1902, 109 in 
1904, further acreage in the succeeding years, and 317 in 
1909, the total number of trees being given as 117,531. Some 
| few of the trees are already tappable, and the crop is esti- 
mated at 18,000 lbs in 1910, rising to 200,000 lbs in 1914, 
while the profit is estimated at 45,293 in Igro, rising to 
£29,531 in 1914. In addition to the shares the vendors get 


par. The purchase price seems high. 

| Rubber and General Trust Company, Limited.— 
The company is formed to carry on business as an invest- 
ment and trust company in connection with the rubber 
industry, including acquisition of options and other interests, 
underwriting, amalgamations, and investment. The capital 
of the company will be £125,000 in {1 shares. ‘rhe present 
| issue is of 50,000 shares, 15s per share to remain at call. 
Two shares carry the right to a call at par of one share more 
till January 1, 1912. The Ledonian Syndicate, Limited, 
underwrites the issue, and receives calls at par upon 30,000 
shares till January 1, 1913. This Syndicate also receives a 
further call at par upon 20,000 shares till January 1, 1913, in 
consideration of promotion services. 

Christineville Rubber Estates.—The capital of this 
|company is {£80,000 in 800,000 shares of zs each. The 
| present issue is of 700,000 shares, of which 500,000 are now 
offered for subscription at par. The estates, of an area of 
| about 2,550 acres, are in Sierra Leone, about 16 miles from 
| Freetown. They are held under two grants direct from the 
| Crown in perpetuity, and no rent is payable under the 
|grants. It is estimated that there are at least 50,000 rubber 
trees on the estate, of which 40,000 are between 11 and 15 
} years old. The purchase price is £51,250, payable as to 
| £6,250 in cash, as to £25,000 in cash or shares, and as to 
£20,000 in fully-paid shares. 

Sungei Matang Rubber.—Capital £40,000, in 400,000 
| shares of 2s each. The present issue is of 295,000 shares, of 
| which 200,000 are now offered tor subscription at par. The 

company will purchase an estate of 1,000 acres in the Matang 
district of the State of Perak, Malay. The estate is held in 
perpetuity at a rental of $1 per acre, for six_ years from 
| February, 1907, and $4 per acre afterwards. The purchase 
price is £9,500 in shares and an option over the remaining 
105,000 unissued shares at par. The promoters pay the pre- 
| liminary expenses in consideration of £2,000 in cash paid by 


the company. 








prospectus says that the vendors have spent a good deal in | 


necessary, according to the prospectus, is to develop the | 


They | 
| estimate the production at 3,000 tons a month in the first, and | 
The shares are in | 


£15,000 in cash and a call for two years on 100,000 shares at | 
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Java Investment Loan and Agency, Limited.—The 
company is formed to carry on an investment loan and 
agency business (including underwriting) in connection with 
the plantation business in the Middle East, and in Java in 
particular. It is intended to deal with rubber plantations, 
and plantations of Robusta coffee and of tea. No promotion 
money will be paid, and the whole capital will be available 
for the use of the company, after paying £7,000 for prelimin- 
ary expenses to the Mid-East Trust Syndicate, Limited, and 
3d per share brokerage. The capital of the company is 
£600,000 in {1 shares. The present issue is of 300,000 
shares, 10s per share remaining at call. The subscription 
has been underwritten by Lawrence, Sons, and Gardner, in 
consideration of an option over 165,000 unissued shares for 

























a proposed agency transaction is ultimately undertaken by 
the company. The nature of this transaction is not fully 
stated in the advertised prospectus. 

Kwaloe Rubber.—Capital / 150,000, divided into 150,000 
shares of {1 each, of which 110,000 are now offered for 
subscription at par. The company will acquire and plant 
with rubber, coffee, and other products four estates in the 
Kwaloe district of Eastern Sumatra, of a total area of about 
18,000 acres. The concessions are for terms of 62 to 72 
years, and the rents amount to £775 per annum, or about 
10d per acre. The vendors receive 15,000 fully paid shares, 
£30,000 in cash,and {5,000 in cash or shares, together with 
an option over the remaining £25,000 shares at par during 
the next five years. The vendors also receive £4,500 in 
respect of the preliminary expenses. 


Lavant Rubber and Tea.—This company’s capital is 
£135,000 in {1 shares, and the present issue is of 120,000 
shares at par, of which 60,000 will be issued to vendors, and 
60,000 are now offered for subscription. The estates to be 
acquired are situated in Ceylon; their area is about 1,124 
acres, of which 1,083 acres are planted with tea and rubber. 
The purchase price is £113,000, payable as to {60,000 in 
fully-paid shares, and as to £53,000 in cash. Of this sum 
£7,500 in cash is retained by the vendor syndicate, which is 
the Rubber Estate Agency, Limited. 


shares, of which 238,222 will be issued, credited as fully- 
paid to the vendors, 8,603 shares will be taken by the 
directors, and 28,175 are offered for subscription. The com- 
pany will acquire the property and assets of three Ceylon 
companies which own estates in Travancore ot a total area of 
3,504 acres. The area planted is about 2,790 acres, and 
contains approximately 495,000 trees. The purchase of the 
estates will absorb £239,750, and the present issue will provide 
£275,000. The directors are large shareholders in the estates 
to be acquired. 

Lewa Rubber Estates.—The capital is £250,000 in {1 
shares. The present issue is of 220,000 shares at par, of 
which 64,000 will be issued as fully-paid to vendors and 


pany will acquire the plantations known as ‘ Lewa,” 
“ Kwafungo,”’ and “* Kuse,” comprising an area of about 9,882 
acres. The published announcement does not state the 
terms of purchase. 

Kinatan (Borneo) Rubber.Capital, £130,000 in {1 


shares. The present issue is of 80,000 shares at par, of 


acquire about 20,000 acres of land in British North Borneo, 
held on ggg-years leases. 
£25,400, payable as to £5,400 in cash and £20,000 in fully- 
paid shares. 

Bukit Selangor Rubber.—Capital 60,000, in 600,000 
shares ot 2s each, of which 155,000 will be issued as fully 
paid in part payment of the purchase consideration, and 
445,000 are now offered for subscription at par. 
are situated in the district of Kuala Selangor in Malay. The 
total area is 3,032 acres. of which 199 acres are planted and 
2,613 acres are orest. The purchase consideration is £19,000, 
payable as to £15,500 in fully paid shares and as to / 3,500 in 
cash or shares at the option of the directors. 

Serangoon Rubber.—Capital £70,000 in {1 shares. The 


acquired is situated on an island in the Johore Straits, and 
comprises about 789 acres. The purchase price is {£38,000 
in cash and an option for five years over 15,000 of the 
unissued shares at par. 

Agilete Lagos Rubber.—Capital {100.000, divided 
into 50,000 participating cumulative 6 per cent. preference 
shares and 50,000 ordinary shares of {1 each. The prefer- 
ence shares are entitled to a cumulative preference dividend 
of 6 per cent. on the amount paid up, after which they rank 
part passu with the ordinary shares for further dividend. 


Rani Travancore Rubber.—Capital £300,000, in f1| 


| further increase our new business returns 


which 60,000 are offered for public subscription. Subscribers | 
to the present issue will have the right to allotment at par | 
during the next five years of one share in respect of each | higher. This average age at death exceeds 71 yee , 
four shares applied for and allotted. The company will | those policies which were effected for the whole te! 


The purchase consideration is | 


| the period for which the policy was taken out, 
before that period expires. The 463 polici 





preference shares. The estate to be ac. 
in Southern Nigeria, and the area is about 3 
property is held as to the larger part on lease 
1892 from the King of Illaro and others at 


juired is near 


> 
< 


i 


—_——_ 


454 THE ECONOMIST. [February 26, 1919 


Lagos, 


1900 acres, The 
OF 99 years from 


ee 4 yearly rental 9 
f{10, and as to the remaining part under Ay ws 


Agilete Bale and Elders for so long as ¢ 


cultivate and make use of such piece of land. 


price is £75,000, payable as to {12,000 
cash or preference shares, and {50,000 
The vendor syndicate acquired the estate 
able asto £7,000 in cash, £3,000 in p 
£25,000 in ordinary shares. 

Djiember Rubber Estates.—Capita! 
100,000 shares of {1 each. The present 


The estates to be acquired are known 


for periods of 47 to 66 years. The total area is abo 


acres, and the annual rent is £490. 


he 


£100 


:900, 


J ; . issue Is of Os, 
three years at par. The remaining 135,000 unissued shares are | shares at par, of which 25,000 will be allotted to ¢} 


| ‘ , he vendors 
reserved, and an option over a part of them may be given if| as fully paid, and 70,000 are now offered { 


4 grant from the 
STantees shall 

€ purchase 

in cash, £13,000 jin 
in Ordinary shares 
Stor { 35,000, Pay- 
reierence shares, and 


000 


or subscription 


1 as Doerdio and 
Sentoel, in Java, and are held under several leases runnir 


aa 
utl2 


*YOO 


The purchase Price jis 


£55,000, payable as to £30,000 in cash and £25,000 in {ully 
paid shares. The vendors also have the right to subser}» 
for a further 5,000 shares at par until the end of 1913. Th 


this company. 





_ vendors acquired the estate for £48,500, one half being pay 
able in cash, and the remaining halt in fully-paid shares 


COMPANY MEETINGS, &c. 





NATIONAL PROVIDENT INSTITUTION. 


The seventy-fourth annual meeting of the members 


~ 


National Provident Institution was held, 
the Cannon Street Hotel, Iondon, the Right 


s9n a 


hurst, P.C., G.C.S.1L., presiding, in the absence thi 


position, of the Right Hon. Vicary Gibbs, th 
institution, 


e chairn 


The Chairman, in the course of his speech, said: As tw th 
new business we have written last year, u will b& 
pleased to have seen the statement in ir port 

the amount of new business exceeds that transé 
in any previous year of the institution’s existence e 
will have to go back to 18s0 for the previous best record 
business. It was the time of the cholera visitation, an¢ % 
proved a wonderful incentive to people to insure their lives 
The new business figures by themselves have no favourabt 
significance, unless it is because they have been attained with 


in any way relaxing our standard of eligibility tor members! 


and I can assure you we have not done s 
degree—and unless we have obtained the busi 
We have the strongest evidence that this is th 
which our total expenses (including commiss! 
to our premium receipts. This ratio, you w 


= amy | at under 10.1 per cent. Five years ago it 
156,000 are now offered for subscription at par. The com- | will see that we are not getting extravagant in 


» In the siugntest 


ness ec 


€ ase in 


ll fin 
lik Tinh 


was I 


1 pavin 


mica 


as we grow older, although I say again, as the chairman Das #¢ 


before, we should not hesitate to increase 
thought it best in the interests of our ex! 


they amounted to something under 83 per 
exper ted, according to the table employed 


liabilities. This is quite satisfactory, as we state In 
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and although they amount to as much as last yeats, 


. 1 . 
more favourable in character, as the avera 
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‘ Ras ave tc he ated separate 
he endowment assurance policies have to be treat 


as they can become claims in two ways, b! 


| claims in either of these ways we find had be 


The estates | 


present issue is of 50,000 shares at par. The estate to be | 


| temporarily increased by the effects of the 
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» ] 4 
average for 8g per cent. of the periods fo! 


were originally effected, and as they cannot co! 


, he 
survive the whole period, and some of th 


to do so, we are quite satisfied with this res 


claims by death in this class alone, I may 
amounted to only §1 per cent. of the nu 
according to the tables employed in estimatr 


Turning now to the accounts you will find 

c ' ~et¢ 

rate of interest vielded by the funds (invest 
was £4 4s tod per cent. This is a very sé 


earn, although somewhat less than last yea! 


. sIided 
crisis. Five years ago your funds yielded 
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cent. The same percentages, allowing tol 


income-tax, are £4 os 4d compared with £3 
ago, so you will notice we are maintains 


te ? ? 
of interest of over 4 per cent., in spite OF th 


which we have been paying during the last hi 
year. As a result of a year’s working we av 
sum of £162,000 to our funds, and the prem 
also been increased by over £4,000 Parnin 


Of | sheet, I think that in view of the very lamen 
the above there are now offered for subscription at par 50,000 ' 
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nore that none of our mortgages are guaranteed. It is not 
rs Lt u ss\s6 e 

ened policy of your board to take mortgage securities if 

he get ire propping up by guarantees, which may or may not 
he —— enal in the hour of need, though, of course, that does 
ee we shall never in any case accept collateral 
r down the list of assets there is one item that 





n that 
mean that 


rity. F urthe : 
= 1d like to refer to. It is the amount we have in 
| snowd 44 : 
{| yy and other stocks and shares and annuities. It has 
ir Way ¢ ‘ 7 . , 1 ~ 
" te me that this looks as if it referred to ordinary 


nly. which is far from being the case. It is very largely 
I in Railway stocks and annuities guaranteed 


} ‘Le Indien Government and the stock of public authorities, 
hy as the Port of London. In fact, to put it another way, it 
- -ontains one item of some capital stock of a gas under- 
seine, and one ot ther item of the preferred ordinary stock of a 
~s ph company, in each case very remunerative holdings 
; j-established successful companies. Some of you may 
c e to say something about the Assurance Companies 
‘tes oh h was passed in the last session of Parliament, and 
eich will take the place of the Life Assurance Companies Act 


“ieee. under which we have been working for so many 
ears. but as the new Act does not come into operation until 
tst next, | propose to leave it to the chairman to deal with 
the annual meeting next year, if thought necessary. I do 
vot think there is anything else of interest to tell you, but if 
‘yere is any point on which any number present requires fuller 
f in ation I will do my best to supply it. I now move * That 
report of the directors and statement of accounts be 
wted and entered on the minutes.” 
sir Peter Spokes seconded the motion, which was carried 
siV 
usual formal business having been transacted, a special 
g was held, at which * A Bill to incorporate the National 
dent Institution and to provi de for the management of 
iffairs, and for other purposes,”’ proposed to be introduced 
Parliament in the present session, was considered. The 
plained at some length the provisions of the Bill, 
iat the directors had for many years past contem- 
uted the desirability of obtaining Parliamentagy authority to 
rporate the institution and to simplify its constitution by 
mbodying in one Act of Parliament all the powers, provisions, 
ind rules under which its affairs were managed and transacted. 
The Bill was unanimously approved, and a vote of thanks 
the chairman for presiding terminated the proceedings. 








MERCANTILE INVESTMENT AND GENERAL TRUST 
COMPANY, LIMITED. 


annual general meeting of the shareholders 
the Mercantle Investment and General Trust Company, 
ted, was held on the 23rd inst., at Winchester House, b.on- 
» Mr Ernest Noel (the chairman) presiding. 

> secretary (Mr W. E. Taylor) having read the notice 

ng the meeting and the report of the auditors, 
the Chairman, in the course of his speech, said :—Before 
ing the adoption of our report, I wish to express my 
personal regret, as well as that of my colleagues, 
the loss we have sustained by the death of Sir William 
nphery, 4 man of the highest character, and_ one 
gave Conscientious attention to all business in which 
was engaged. To fill this vacancy we asked Mr 
\. Whigham to join our board. Mr Whigham has a very 
“ye Knowledge of American bonds and railway securities 


twenty-fifth 


‘erally He is a partner of Mr Robert Fleming. whose name 
st De f miliar to many in this room, and is well known as 
# 4 knowledge of trust investments second to none in the 
Wy ORGON. Your trustees felt confident that in electing 

ugham they could not have made a better choice in 
Merests of the Trust, and our nine months’ experience of 


ls work } hilitw cai ae 
‘OTK ana ability displayed on the board has more than 


Ned this opinion. As regards the report, I should 
ame t say that it affords your trustees great pleasure 
* asie to place before you the results, which 
* certain the most satisfactory in the historv of this 
~ | dt is true that in the very early days of 
ust larger dividends were paid to the deferred share- 


ve propose to you to-day; but those were the 





ae ‘ SS ignorant optimism, and we have learned 
fle us since. In the accounts before you you 
bh again a steady increase in the net revenue, 
. _ fed been a feature in this Trust for some yea 
eee available for dividend, after meeting the 
et wy UF debenture stocks, is sufficient to pay 5 per 
* preterred and 5 per cent. on the dceferred, 
. _— el We propose, as usual, to place 
Ro8s ny eserve, and to carry forward an additional 
wr Aims, With the £8,057 brought forward from last 
aa) renee to next year of £16,140. 
Nap ‘y that these figures will be considered by 
ae me tactory, especially as I am able to tell you 
Ptal inta 1 Pte ao of our assets shows not only our 
er a... Slat there 1s a surplus more than sufficient 
iia ‘a. reserve fund of £210,000. Some share 
tantial oo ot c ittle disappointed that, with such a sub- 
ater div: Tevenué, vour trustees have not recommended 
© conta end. but 3 uen who recollect our darker days, when 
ember thar” ‘t manage to pay 2} per cent., will also re. 
ae each occasion when we recommended the 


( 
lly 
lly 


e . ‘ gradually brought the dividend up to its pre ' the current year than we brought in. Our business is one of 
anther earnneensneenitaenneneneeemeeinienieaan 
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sent rate of 5 per cent., your trustees impressed upon you that 
they were most anxious to pay only such a dividend as they 
sonsidered they could safely maintain through bad times as weil 
as good, and when we arrived at 5 per cent. I told you from 
this chair that we desired t further strengthen the Trust 
before going beyond that rate. I think I am justified now in 
saying that your trustees consider the time is approaching when 


they may safely recommend an increased distribution, and, sub- 
ject to there being no great financial disturbance between now 
and this tune next year, I hope we shall have the pleasure of 


proposing a small increase in your dividend without in any 
way reversing the careful policy we have pursued, with your 
approbation, for several years past. 

During the year under review we have succeeded in making 
several most satisfactory sales, giving a profit to the company 
f no less than £78,000. We have taken advantage of this cir- 
cumstance to dispose of some of our unsatisfactory investments 


and to write off others. In this way we have applied the 
greater part of our profits, as well as the sum of £12,000 trans- 
ferred from revenue account, with the net result that the capital 


reserve now stands at £210,000, as against £204,450 at this 
time last year. Any shareholder who has made a careful study 
f our list of purchases and sales will see that we have con- 
tinued our policy of investing the greater part of our funds in 
bonds and debentures, and, where possible, of selling small and 
nore speculative holdings of shares, with the result that I may 
venture to claim, without fear of contradiction, that the list of 
investments now held by the trust is the soundest and safest 
we have ever placed before you. It is owing to this fact and 
the confidence we have of being able to continue su cessfully 
this unthed of dealing with the trust funds that I shall, later 


>on, ask you to sanction taking over the American, English, 


and General Trust, and subsequently to increase our deben- 
ture capital. In conclusion, the Chairman moved the adoption 

f the report and accounts 

Mr Stanley Boulter seconded the motion, which was, after 
a few remarks from Mr W. H. Simpson and the Hon. 
Miss Glyn, expressing their satisfaction with the conduct of 
the Trust and the policy pursued by the trustees, carried unani- 
mously ; and the dividends as recommended were declared. 

The election of Mr W. K. Whigham as a trustee having been 
onfirmed, Mr Ernest Noel, the retiring trustee, re-elected, and 
the auditors reappointed, 

The Chairman, in moving the adoption of the draft agree- 
ment with the American, English, and General Trust, Limited, 
said that the issued capital of that concern was £245,507, 
f only one class of stock, and of the investments two-thirds 
were common to both companies On making a_ very 
areful valuation of the assets, the trustees found that it would 
be a profitable transaction for this company to take them over 
in exchange for the par value of the capital of the American, 
English and General Trust, after deducting the £32, ooo of stock 
already held by this trust. It was pro posed to give them 213,508 
shares of £1 each, which would be immedi ately converted into 
equal amounts of preferred and deferred stock, ranking for 
dividend and in all other respects with the existing preferred 
and deferred stocks of this company. By the exchange they 
secured for this company investments which would at once show 
a capital profit and a surplus revenue over and above the 
amount required to pay the interest on the stocks proposed to 
be given in exchange. In addition they proposed to take advan- 
tage of the increased cap ital thus brought about to make a 
proportionate increase of first and second debenture stocks, both 
of which they could now issue at a premium and then invest the 
proceeds so as to leave a further margin of income for the 
deferred stockholders. 

The resolution was unanimously approved, as also was a 
further resolution increasing the capital of the company to 
£2,500,000, with a view to carrying through the amalgamation. 
Resolutions were also passed m aking certain alterations in the 
memorandum and articles of association. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





ENGLISH ASSOCIATION OF AMERICAN BOND AND 
SHARE HOLDERS, LIMITED. 


The twenty-fifth annual general meeting of the shareholders 
in the English Association of American Bond and _ Share 
Holders, Limited, was held, on the 24th inst., at the offices, 5 
Great Winchester street, London, Mr Alfred Waldron Smithers 
(the chairman) presiding 

The secretary (Mr Charles D. Brassev) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said :—Your 
board again have the pleasure to present vou with what we 
hope you will consider a satisfactory report. We are able to 
recommend the usual dividend 6 per cent. and a bonus of 
11% per cent., making a total of 7% per cent. on your capital 
for the year 1909. We feel justified also in asking you again to 
put aside £500 out of the profits of the year for the benefit of 
the | srovident fund for your staff, a fund which we hope to see 
gr @. to a substantial sum. These results have been obtained 
with accounts absolutely s sound. Your investments are worth 
at the prices of December 31st last and to-day more than they 
are stated at in vour balance-sheet, and your reserve fund re- 
mains at £10,000, while we carry forward a larger balance to 
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immense detail, involving great care on the part of our staff | advice and his knowledge of matters in both th, 7 | 
and a very large amount of correspondence, and the affording | trades of the greatest service to us. Turning . . sa 7ON 
to our clients of a considerable amount of information, for all | the past year, you will observe that the profits show a «2 || 
of which, owing to keen competition, the remuneration is very | increase on those of the previous year of /4,000, so the . |} 
small. There was a falling off in the purely investment business | intents and purposes the amount of money ty lx lea “ - all |) 
in American shares by the British public during 1909, which | identical in the two years. The only questi in car ee 
affected to some extent our registration business, but the sharp | to the disposal of this was as to whether we should eatin oe 
fall in prices in the American market since the beginning of the | dividend at 5 per cent., or reduce it to 4 per cent., and «, os." 
year has evidently already tempted the investor, and our | forward a sum identical with that of last year. Aste; a 
registration business is again improving. the matter every consideration, and in view of the fact ths o | 
The course of American securities has been most remarkable | carry forward was increased some two or three years ... — | 
since the panic of 1907. The immediate question, I think, for | about £20,000 with the view of equalising the dividend ~~ ie 
the intending investor in American railways is one of the state | ordinary shares, we decided that the dividend sh did Se eae 
of the market more than values. Has the recent fall been suffi- | tained at 5 per cent. Consequently, the carry forward « .. || 
cient to make the market an investor’s market? Has the un- } duced by something like £3,000. We felt all the more inane... || 
loading come to an end? Has six weeks’ fall been enough to] in adopting this course, because, on the whole, we thir ae | 
digest the overdoing of two years’ rise? And, again, what will | can look forward to 1910 as, in all probability, being Seer | 
be the effect of legislation on corporations, if there is any— |] year than that through which we have just passed. Share H 
and, retnember, it 1s a big “if? What will be the effect of | holders will very naturally compare the results of our company i 
pending decisions in the Courts in New York? What will be | with those of other companies similarly situated, an a | 
the effect of labour troubles? And, to my mind, above all | connection I may say that, taking them as a whole, we a | 
comes the question, What will be the effect or effects of the | sider they compare not unfavourably, and we trust yoy wil! | 








































continued high cost of living? With all these considerations in 
his mind the investor need not be in a hurry. If securities go to 
high prices without him, let him leave them alone; he may be 
out of a good thing, but he is much more likely to be out of a 


take a similar view. 

The increase in profits to which | have already refers 
due, not to improved trade, but to the fact that oy 8 
were increased and our costs decreased ; in fact, the n 


ef 


° l€ larg. 
bad one. The immense gold discoveries of the last 20 years have, } profit per ton in every department has been considerably jess 
no doubt, had a considerable effect in causing a rise 1n prices of | the past year than in the previous year. It has bee 


commodities, but Mr Jim Hill, the great Railway King of the 
North-West, I believe, put his finger on the right place when 
he said that there must be more people cultivating more land 
in proportion to the people working in the towns. In evidence 
of the correctness of this view, and also of the fact that the high 
price of wheat is inducing people to cultivate more land, | 
would cite the emigration last year from the United States 
into the North-Western Provinces of Canada. It is officially 
estimated that 92,000 American citizens went over the border 
into Canada last year, and there is every prospect of a still 
greater number going from both America and Europe this year. 

Every month adds to our knowledge of the extent of the 
resources of the new provinces of Saskatchewan and Alberta. 
Last year thé former produced more wheat than the whole of 
the North-Western Provinces of Canada yielded in 1gos. British 
Columbia, to the north of Vancouver, and north of the line of 
the Canadian Pacific, is also opening out with big possibilities, 
only waiting for improved means of communication, which are 
being rapidly supplied. I think the excellent scheme of Labour 
Exchanges which has recently been started in this country could 
have their utility immensely increased by being put in com- 
munication with similar agencies throughout the colonies, but 
especially with Canada 

I may say that this association is well equipped to act as 
agent for Canadian companies or as trustee for any securities 
such companies may create, or we are prepared to do all the work 
of a London office, such as holding meetings, paying dividends, 
registering transfers, &c. I am’ sure we can do such work, 
especially with small companies, more economically than if a 
company established a London office of its own. I mention 
this as there is every probability, I think, of plenty of new 
companies being formed to develop the vast resources of 
Canada. With regard to that development we are only, I be- 
lieve, at the beginning of a long series of big enterprises, for 


not to allude to departmental profits, but the t 
coal trade last year was so exceptional that | thi; 
entitled to say that the results there were much below 
had every reason to expect, owing t g 

was entered into between the Scotch coal masters and th 
Many of you, I have no doubt, are aware that thi: 
time looked like getting dangerously near a very 
After prolonged negotiations a new agreement was 
whereby the masters, on the one hand, waive the reduction 
wages to which the selling price of coal entitled them; and 
the other hand, a new scale is to be drawn up 
vet been completed, the ground principle of which lat 
agreement. It is to the future, therefore, that we mus ! 
recoup ourselves for the loss of profit which we 
did sustain during last year. It is impossible, ot 
early in the year to say much about the prospects f 


as if we should do better this year than we did last 
clusion, the Chairman moved the adoption of the report 


on the ordinary shares. 

Mr W. S. B. M‘Laren, in seconding 
there was one noteworthy feature in the 
which the chairman had not alluded, that was 
remarkably strong financial position of the company. They h 
£75,000 in actual cash and liquid investments, which could 
realised at a moment’s notice. They had £24,000 of debts ¢ 


the motion, 


balance sheet 


and 


and these two amounts added together made about / 100,000 
cash available. 
which were as good as cash, so that they were in the post 
of having practically £175,000 of working capital actua’ 


which adequate capital will, no doubt, be forthcoming if J available and in the business, showing an extren 
Canada maintains her proud position of very high credit. | financial position. 
Refore I sit down T should like to thank the staff for their Mr Purchase remarked that, personally, he would like to #e 


assiduous attention to their duties during the past year, especi- 
ally Messrs Lindley, Brassey, and Eames. In conclusion, the 


at the bank on deposit. 
Chairman moved :—‘' That the directors’ report and statement 


The Chairman said he agreed that the amount carrie 
of accounts for the year ended December 31, 1909, be, and the | ward was large, but this had arisen partly from an inclinat 
same ate hereby received and adopted. and that a dividend of | to be in a very strong position, so that nothing could t 
6 per cent. be declared, with the addition of a bonus of 113 | them, and also because of the fact that for some time past t% 
spe ay had been seriously considering the question of going into ett 

The Right Hon Lord Welbv of Allington, G C.B.., seconded a new coalfield or a new ore field. In such an event a 


the motion, which was unanimously agreed to, without discus- 
sion: and resolutions were afterwards passed re-electing the 
retiring directors, Mr Walter Lindlev and Mr Thomas Reynolds, 
and re-appointing the auditor, Mr R. J]. Sissons, F.C.A 

A vote of thanks to the chairman and the directors for their 
able management of the company’s affairs terminated the pro 
ceedings. ‘ 


large capital outlay would be necessitated. 


business was transacted, and a vote of thanks to the chair 
. ° ing 
directors, secretary and staff terminated the procee¢! ss 


NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders ! 


JAMES DUNLOP AND CO., LIMITED. 
The tenth annual general 
James Dunlop and Co., 
the Cannon Street 
siding. 
The secretary (Mr Walter Buchanan) having read the noti 
convening the meeting and the report of the auditors, 


meeting of the shareholders in 
Limited, was held, on the a2sth inst., at 
Hotel, London, Mr Peter Donaldsor 


inst., at Hamilton House, Victoria Embankment, | 
George Franklin (the president) presiding. 
The secretary (Mr Albert Anns 
vening the meeting and the report of the 
The Chairman stated that the 


the not 
having read the notice 
auditors, 


pre- 


accounts ntinuec 


steady progress, increasing revenue, and larger Date 


The Chairman, in the course of his speech, said: My first | disposal. The income accrued in respect of the Dusit” 
duty is to apologise for the absence of our chairman, Mr W. A the half-year had increased from 41,498.43! to 4 1 ,§90,00° 
Donaldson, who unfortunately is at present on the Continent, | increase of {1o1,ss9. Post Office royalty was £15} 
wing to ill-health. Following up what we said at the last ymypared with £144,226, and made a grand total o M 
meeting, the directors, after careful consideration, appointed Mr | paid to the Postmaster-General, for which no serves” 


Colin Dunlop to the vacant seat on the board, and we think 














the new agreement which 


which has not 
*nae th 


wages shall not rise so soon now as they did under the tormer 





twelve months; but, so far as I can see, I may say that it look 


accounts, and the confirmation of the appropriation of the prot 
proposed by the directors, including the dividend of 5 per cen 





to the company in excess of money which they themselves owed 


In addition, they had £76,000 worth of stocs 


some of the money available judiciously spent rather than |" 


The resolution was unanimously agreed to; the usual forme 


National Telephone Company, Limited, was held, on t* ©" 





: eer ever had been rendered to the company, Sea xp 
we have been singularly fortunate in procuring his services, as | £3.200,000 from the commencement. The working “*" 
he has been long connected with the coal and iron trades in | had increased from £858,566 to £922,693, leaving @* 
“cotlar * WW 2 son ) sealer - > y . ‘© a ith é 5 ; aad 
a tla rd ; in fact, he is one of the family of Dunlop from whom | of £523,440, as compared with £495,035. SN os debe 
t e c mpan) takes its name. Even in the short period during | £27,801, which had been disposed of by the incresn ast 
whic he ‘ erm &Z > > + he } ar > ve ri an t en = 

lich he has been a member of the board, we have found his ‘ture and other interest, the increased alloca "an 


' 2,192.0 bs 
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1 ll «cad of £170,000 (for the corresponding half-year it was 

| ee ooo), and the increase in the balance carned forward. 


£155 
she whole year 1909 there was an increased income of 
6—-from (£2,951,000 to £35149,126. There were in- 
of £19,220 in Post Office royalties, £125,956 in work- 
and £52,944 in the net result. During the half- 


£ 198,12 
creases 


img expenses, - 
year 13,890 additional exc hange and private stations had been 


1 
' 
| 
j 
| 
| erected, of Which 13,443 had been taken upon the measured 
ate, or system of payment according to user, making a total 
qumber of 503,043 stations. 
i 
i 
; 
i 


jt might be well to refer again to the question of Post Office 
in London, which had been going on for some 


| competation 17 


icix or seven years. The number of the company’s exchange 
5 eations at December 31, 1909, Was 112,205, as compared with 
103,287 at the corresponding date in 1908, an increase of 8,918 
i gations, Whilst the Postmaster-General’s system had 60,091 
| dations, as against 52,422, an increase of 7,669, so that the 
company had increased its lead on the Post Office system by 
i] 5.240. The unexecuted orders on December 31st were 5.435, 
| ‘eapresenting £30,229 per annum, as compared with 5,220, re- 
resenting £34,334 at the end of rgo8. These satisfactory 
suits had not been, achieved at the sacrifice of efficiency. 
The company had the strongest evidence that, alike in 





! London and the provinces, there had been a marked improve- 
| ment in the readiness and rapidity of communication, and this 


ir years there had been a diminution in the complaints made 

the company of something like go per cent. in number. 

At the last half-vearly meeting he referred to the state- 
|ment by the late Postmaster-General to the effect that an 


| ‘was borne out by the fact that in London during the past 


eatlier purchase of the company’s property, assets, and plant 
| than that provided by the purchase agreement of 1905 
| was from the public point of view advisable. Following 
| on that statement certain discussions had taken place having 
for their object the determination of the value of the plant. 
| Those discussions had not had any result. In the event of 
no alrangement being arrived at the value of the company’s 
sssets at the termination of the licence was to be determined 
| arbitration. In that contingency it was necessary to pre- 
pate a detailed inventory of the company’s plant on which to 
found its claim. The arbitration authority agreed to in the 
purchase agreement was the Railway and Canal Commission, 
and by an Act of Parliament, which received the Royal Assent 
on October 2oth last, that body had been clothed with the 
cower to undertake the work which the agreement committed 
to them. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
Mr S. H. Sands seconded the motion, which was, after some 
scussion, adapted, and a vote of thanks to the chairman for 
tesiding terminated the proceedings. 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN 
AND IRELAND), LIMITED. 


|The eighth annual general meeting of the shareholders in the 
imperial Tobacco Company (of Great Britain and Ireland) 
mited, was held, on the 22nd inst., at the registered offices, 

( Lord Winterstoke (the chairman) presided, and there 
also present Messrs G. A. Wills (deputy-chairman}, R. 
W. Butler, W. R. Clarke, R. Dalton, S. P. Davies, A. R. 
_ ner, H. W. Gunn, J. S. Hignett, C. E. Lambert, W. N. 
Michell, J. D. Player, W. G. Player, R. H. Walkers, H. R. 
uls, W. Melville Wiils, and EF. Chaning Wills (directors), Mr 


oR Thaentan 4 > . 
£. Thornt (trustee), and Mr W. Plender (auditor). 


DIRECTORS’ REPORT. 
Th r¢ ‘ 


ae report of the directors for the year ended October 31, 

_ 9 Stated that the net trading profit for the year was 
<2,192,986, to which should be added transfer and other fees 

: 4555, making a total of £2,193,541. From this had 
= t Directors’ and trustees’ fees and ma lagement 
ge My interest on debenture stock, and reserve for in- 

o- can, £231,350; provision for pensions, Z£ 100,000 ; amount 
bin : f freenold buildings, in addition to normal deprecia- 
a oe transfer to general reserve, £250,000, leaving a 

,. fe year of £1,512,185, to which must be added the 
Orought forward of £120,218, making the total sum 
distribution £1,632,403. Out of this sum there 
were to be paid dividends for the vear on the 
uve ang non-cumulative preference shares and the bonus 


mers tor th 


he half-year ended April 3oth last, amounting 














whi , 4.92253 » and resulting in a balance of £710,042, out 
erre all a posed to pav a dividend on the ‘“B” de- 
nota emanes of 10 per cent. for the year (free of 
Xx), leawi ss bonus of 2s per share (free of income- 
Thich inca tance to be carried forward of £182,300, 
iene a . , _4 reserve for bonus to customers in 
Tease ah nan-year ended October 31st, 1909. The heavy 
he uenfte in eee duty had a seriously adverse effect on 
Mpare Ree ne latter part of the vear, but the net results 
the face th ty With those of the preceding year by reason 
etna eapape stantial provisions made out of profits in past 


i - y cles do not now require to be supplemented 
ihe e ® special resolution passed on February 
ed on March 4, 1909, the 6,000,000 deferred 

ilies 9 ea divided into 3,000,000 10 per cent. non- 
ea ielerred ordinary shares and 3,000,000 ‘“ B” 
, “ry shares. The directors have had pleasure in 


of the profits of the year a further sum of 
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£100,000 by way of addition to the provision for pensions, &c 


poses for which the provision is intended. 
CHAIRMAN’S SPEECH. 


The secretary (Mr H. W. Gunn) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—In presenting 
you with the report of the Imperial Tobacco Company, I may 
congratulate you upon meeting for the first time in our own 
premises. Up to the end of last year we were hospitably 
housed by the Wills’s branch, but we wanted more accommoda- 
tion than they could give us, and, anticipating that the com- 
pany’s business would require more accommodation than we 
then had, we built upon this site, and I hope it will be a satis- 
faction to you to see the buildings and the arrangements which 
we have made for carrying on the company’s work. When this 
meeting has terminated I hope a good many of you who have 
not been here before will take the opportunity of looking over 
the offices, and if you are pleased with them I daresay you will 
express vour satisfaction. At all events, we have endeavoured 
in a businesslike way to carry out what was necessary for the 
proper accommodation of the company’s business. (Applause. 


THE COMPANY'S VIRGINIAN FACTORIES. 
In the autumn of last year our deputv-chairman, Mr George 


Wills, and the secretary visited the United States of America 
and went through all the company’s factories in Virginia and 
also in North and South Carolina, and I am glad to say that 
the impression which they formed when in the States was a 
very favourable one. (Hear, hear.) They thought that the com- 
pany’s properties were well cared for and the business well 
managed, and they had every reason to be satisfied with the 
staff which the company employs on the other side of the water 
We have to regret during our last financial vear the loss of my 
relative and old colleague, Sir Frederick Wills, who was one of 
the original directors of the Imperial Tobacco Company and 
had had large experience as a tobacco manufacturer; and I am 
sorry to say also that Sir Edward Wills’s very feeble and im- 
paired health has obliged him to resign his position on the 
board. 


i 
nT . . 
his now amounts to upwards of £500,000, which, in the 
opinion of the directors, will probably be sufficient for the pur- 


rRADING RESULTS OF THE YEAR. 


The result of the year’s trading to October 31, 1999, is a profit 
of £2,193,541, as compared with £2,065,616 in the previous 
year, an increase of £127.0925. During the first half of the year 
the results were more satisfactory than in the second half, as j 
the effect of the additional duty was only experienced in the 
last six months of the vear. The possibility of the duty being | 
raised was never contemplated by the company and no stock 
was cleared from bond in anticipation. The raising of the duty 
by 8d per Ib—an increase unprecedented in the annals of the 
trade—has created great disturbance, both among manufac- 
turers and traders, and led to the result which must inevitably 
flow from such a course—namely, a large decrease in the clear- 
ances. Between May and October, 1909, the decrease, as com- 
pared with the corresponding months in 1908, is 4,159,000 Ibs. 
The decreased consumption, if maintained at this rate until 
the end of the fiscal vear, must show a large deficiency to the 
revenue compared with the Chancellor's estimate. 

EFFECT OF THE INCREASED DUTY. 

This company possibly suffers less than other manufacturers 
It has large financial resources, it possesses well-known and 
highly popular brands which have taken many years to become || 
known and involved immense outlays to introduce and keep 
before the public. What the effect of the high duty wil! be | 
must be a matter of conjecture. I fear it has led to a serious 
and permanent decrease in the ce nsumption of tobacco, as the 
working man has only a very limited income to spend, and he | 
cannot afford to buy at higher prices the same quantity of to- 
bacco he has been in the habit of smoking for years past. Low 
duty means greater consumption, and whilst the products of 
this company will continue to be of the highest class—manu- 
factured with the best leaf procurable—yet profits must be ad- | 
verselv affected unless the duty be reconsidered and reduced 
(Hear, hear.) 

THE WISDOM OF A CALTIOUS POLICY. 

During the years of prosperity which this company has 
enjoyed wise and prudent provisions have been made for con- 
tingencies, among which is the item of stock where possible 
shortage in crops and enhancement of prices play so important 
apart. If this cautious policy had not been pursued, the com- 
pany could not have faced the future, as happily it can, with 
equz The existing provisions are large, and, fortunately 
there was no occasion in the past year 
t ys on so liberal a scale; other- 
wise it would not be possible to have shown such satisfactory 
results. The tobacco industry is no mean contributor to the 
country’s revenue. In the year 1908 it yielded 13% mnilions 
sterling, a 25 per cent. increase over the revenue of 1897, and 
whilst its elasticity may prove a temptation to the Chancellor of 
the Exchequer in his attempts to attract larger revenue, such a 

urse is fraught with serious dangers, not only to the Ex- 
chequer, but to a great industry which for generations past has 
given employment to a very large mass of the people. (Ap- 
plause.} In conclusion the Chairman formally moved the adop- 
tion of the report and accounts. 

Mr G. A. Wills (Deputy-Chairman) seconded the motion, 
which was unanimously agreed t 


equanimity. 
for the shareholders. 
to continue making like provis: 
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DIVIDEND RESOLUTIONS. | years they all hoped he might long be spared to preside ove, 
- the affairs of the company. (Applause.) 7H 
The Chairman next moved: (1) That the payment of the The resolution was very cordially carried; and 
viden . I ner cen f Eee ry | 
dividend of 5% per cent. upon the preference shares up to:| Lord Winterstoke, in acknowledging the ( 
1 wt I t 
October 31st be approved and confirmed ; (2) that the payment,| they were giving him too muc h credit for the ; ‘ 
of dividend at the rate of 6 per cent. per annum upon the: company. He could only say that he had ot 1 pr rofit: 
“err dine ' ; | . , ‘ ; 
preferred ordinary shares of the company for the half-year to | hel sed and strengthened in giving attenti t . i} like 35 P : 
April 30, 1909, be approved and confirmed; (3) that the pay- and he would have failed utterly if he h bee , 1 aocomp 1*> 
ment of diva dend at the rate of 10 per cent. oe annum upon'| admirably supported, first of all by the Executive — springs 4 
“re - = : i ais if : sf; > 
the “‘A” deferred ordinary shares of the company for the half- fhe Board. He was deeply sensible of their ki ess in new | [heretore 
year to April 30, 1909, be approved and confirmed; (4) that a| posing and carrying the vote of thanks. He he ade. report yor 
dividend at the rate of 6 per cent. per annum upon the pre-| ciated it, hoped he might be spared for so a ceee e {) and addi 
ferred ordinary shares of the company for the half-year to.| render them some further service. (Applaus vious . 
October 31, 1909, be declared and paid on March 1, 1910; (5) The proceedings then terminated. jeal wit 
that a divider d at the rate of 10 per cent. per annum upon the ae _ | an iter! 
“A” deferred ordinary shares of the company for the half-: | orainary 
vear to October 31 1Q90Q be dec] d and 1 ] * Ma | fy.0K89 1N 
’ tober 31, 1909, be declared and paid on March 1, LONDON NEWS AND ts 
+e 7 {| pk! ae 
1910; (6) that a dividend of 1o per cent. (free of income-tax ILLUSTRATED SKETCH, LIMITED, | aside 45° 
and a bonus of 2s per share (free of income tax) upon the “ B”’ The annual general meeting of the shareholders jn +p, | | will ais 
4 _ cee ; ers 10 the | | rop 
deferred ordinary shares of the company for the year to October | Illustrated London News and Sketch, Limited, was held. on +h, |} ! We prel 
31, 1909, be declared and paid on March 1, 1910. ‘| 22nd inst., at Winchester House, London, Mr Charles L. y | \| shares, < 
Mr G. A. Wills seconded the motion, which was adopted. Ingram (the chairman) presiding. \| per cent. 
Mr C. E. Lambert moved that the fair value of the ““B” | The secretary (Mr L. C. B. Goodacre) having read the notice 4 om : F 
deferred ordinary shares be fixed at 32s 6d per share until the] convening the meeting and the report of the audit || thought t 
same shall next be fixed by the company in general meeting, lhe Chairman stated that, though they had made an increased | i would be 
plus interest at the rate of 5 per cent. per annum as from)| profit for the year, it was somewhat disappointing to the ii a {| than to | 
March 1, 1910; or, in the event of an interim dividend being | tors that the total profit had not been larger. This was n | § | £78,071. 
‘ : S vas Ma } i | ae : 
paid, then from the date of su mayment. due to the fact that the revenue from the advert as not | ) Turnin 
“ d s Was i t) 
Mr J. D. Player seconded a it was agreed greater. He could assure them that the circulation their two || @ — 
papers was considerably larger than when the any was | | are some 
FORMAL BUSINESS. formed, and that there had been a very considerablé rean \| your atte 
a , > vear 8 Subscriptic ee erie tose | that our 
Mr Reginald Mardon proposed that the retiring directors, that = the year 1go8. ° ean from f sTelgn sources had |} § 1) doubt 
-ver been si TOUS § -v hat is year eV 0 t. th | & }) douvdt, 
Mr James Buchanan Duke, Mr Lawrence Hignett, and Mr . ™ oe } ; a ee ot a : a , { ™ 7 _ I he 7 oan oe | @ i! the latter 
ae nines ; ire, lo gs brightly in the face, because he could not _— }) Me te 
| dward ( hanning VW ills. be re-elec ted directors of the re K things brigntiy in the AC pecause he « lidn i } 7 3 vat 
company ceive that, if they were to go on in this way, they would not get |} &@ . a 
oe “— : Teele mein , aah siomait a a | an item 
Mr W. Rennie seconded the motion, which was agreed to. their a <r rt — — again. Advertisers had a great many media i 1’ . 
Mr W. B. Faulkner moved that Sir Gilbert Alan Hamilton 7 a ee aie. — a ne fe > a i ae ee | nary run 
Walls, Bart., retiring under clause ro1 of the company’s articles4 wear } ey A ac , yond id es Ia ow oo i & 1 bank of 
ae ; ig ‘ ‘ P their expenses i stain | § } val , 
of association, be re-elected a director of the com pany might bet = = that t y co — curtal t 1elr a7 u tain |} @ in the fi 
Mr R. Earle seconded the motion. which was : ieleanes. direct’ om, i aes ee oe Weed Sang OC Vherr great | ll unsettled 
‘ ano - . ‘ ) o > . > 3 f > ely 7 = { }) bs Aba 
Me Fenuich Michesds moved that Mc W. Plender. of Mesest ngth was that, amongst the same cl lass of periodicals, they | “ible 
Deloitte Plender Griffiths and Co. be elected auditor of the stood first, or, at least, a lite on a level with anv the and the |} | 4s wn of 
oe « sir . ne 2 3eP s rretty - ut 4 ah kit , 
company for the current year at a remuneration of 1,000 fact that their circulations had increased wa \ retty g 1 proc i on tell 
guineas, exclusive of out-of-pocket expense that the papers were appreciated by the puoi a Ot course, | | trade if 
Mr E. H. Mayo Gunn seconded the motion, which was he felt that a great many of the ews sharehokers were } . | be no wa 
wreed t disappointed, but at the same time they were all aware that the i H 
directors held a third of the shares and were interested in |} —, 
” ¢ v7 —., an > . will ‘ \ i} 1 in concl 
THE COMPANY'S TRADING AND FINANCIAL POSITION ideavouring to get another dividend for the ordinary share. | } and ac 
" : holders. In conclusion, the Chairman moved the adoption of }j = 
Mr Plender, in acknowledging his reappointment, said it | the report and accounts | } Mr Fri 
eemed to be expecte ) t é se “asions > : my ee ee : | which w 
7 ee ; be expe ted of him that on these occasions he Mr G. J. Maddick, in seconding the resolution, said he was || | ol din 
should say a few words beyond thanking the shareholders, | pjeased to notice an increase of {goo in the profit, which was i 4 nc 
which he did most cordially, for s re-election as auditor. 4 isor ; i oe ce ee ee |} @ | The u 
The con et aoamee eit ar 4 . aa entagete step in the right direction. The total pront ol £ 32,819 had bee: | & | thanks t 
ieaiaind vale a f vi eens te Che raging = an made under very adverse conditions. They had, however, main- E | neminad 
ni al point o ew was now, j , airmat ; | @ terinina 
See y was now, as the hairman had said, { tained and improved the weekly production of the papers, and |} § é 
unassathable, and would so continue, but only so long, might] he sincerely trusted they Id alwe have the courag \| @ 
he say, as the cordial and amicable relations existed betw oD ee ee ae eee | 
the company and it uste } h 4 existed between | do so. He was glad io say that the revenue from the circulation 
‘ mpany and its stomers, who ared in its perity ' 1 
nm h ie cet .. - Who shared in its prosperity * of their two papers, which were known all over the world, was |) MARI 
and whom it served faithfully, and whilst the sound doctrine . t . nine _— , f 1) | &@ 
was recognised th nd doctrine] jarger than when they became proprietors of them. 
as recognised that capital must primarily be protected before i k W ree || @ \ 
trading profits were distributed. (H h p ; In the course of some discussion Mr Frederick Walker re |) | 
trading ) ~ re dustr { -ar, - rosper - } e the i | Th 
act contiann aioe wn lusi am <a } perity Rt marked that there was nothing in the general results for the || |) The { 
‘ CPTI UOUS rat ; as it elusive one ns “ose h ) ) | 3 1) ¢} 
no foe ‘sight could an ; ; iditions arose which] year about which shareholders had cause to complain. Mr | § | the Ma 
¢ t could anticipate and no acumen discern, and that ] 3 T i from || held 
Board. charged : : a, and at Thomas, on the other hand, said it was quite clear irom |) & | heid o7 
d, charged with and realisimg its responsibilities, had not : } iF rdinary || & Lendor 
only to the f rd the balance-sheet that practically the whole of the orcinary | Anson, 
7 » lay the oundations of the company s business deep : i 1 the |} urse | : | Managi 
and permanent, but to build from th fe 1 on P| share capital had been lost, and he co nsidered the best course |} 9 | Managi1 
' PiiraNnenit, ub ) 1a r ose ( “ on re > the x ‘ 
and cautiously, so as to be able t ie ae Btions — they could pursue was to face the position and write down te || § | Thea 
4 © . as ¢ Lie O W n aw »< , 9907 rq n 
adverse movements in the pr ae aol — ' _ — sfully | share capital to something near its market value. He suggested q j Bice < 
ant mets 1 D ce oOo! ‘ar, an q » > on. +) lr * | } 
sumyption which fowed nly to aout a eer 1 con-| the appointment of a committee of investigatl re | § : ee 
\ n only oOo Ss , roy? aU UF —— ee . i. + wil] 
duties It was no light resp alt ity ‘1 is “ leavy excis€+ Hunt deprecated this view, and asked the sh ireholders | will fin 
« a gi spoons 1 0 ace mn é c ae 1 . ‘ 19 heer ernat 
ndustry penalising duties which micht f _— = & en at | look at the matter from a businesslike aspect. They had been }} j| Petnaps 
! t n ng dutre nha nig or ¢ ne duce : " rat Over |i i | ™m 
additional rever } : for a time produce | passing through a period of exceptional depression, 4 id yet over |) § | a 
ac nal revenue to the Exc hemaie, but there were other con- eae : -< past. prol 1 ‘ | tunit 
siderations which should not. be werlonhed off - {30,000 of profit had been earned for some years past, } > | i 
1ONS ic] [ ui rm , oO -riooke ¢ -cting arve . * i . : 7 E ° oil) hatter t i five ve 
interests both of Stal « 1 oked affecting large | that it was a real live concern, which might be made still bette! | Vea 
1 of capital and labour, as they concerned the lirectors | 4 | have | 
wealth embarked in the trade of th mtry. 1 he i In his opinion, the matter should be left to the directors. ' i 9 a oe 
ni t e coun and > condi- inted a direc: to an 
tions and elasticity of employment. Both \ y and the condi Mr Walter Judd observed that he had been ap pots ited a direc. | } to ant 
; ee 0 vere sensiti an - oe fat Terr 
easily influenced He: re sensitive and] tor of the company at the previous annual meeting, anc Ne | e adle 
influenced. (Hear, hear If he summed up the reasons he had done | bx 
which had played so important a part in the } ' aie thought the shareholders might like to know what he haa hic eoagal 
company and had brought it to a pc ti ' f pas ot to justify his appointment. The past year was the first in wars | am Ul 
é roug! t to Osition « paralle ; . “ Sai a a tet oy 
strength, they were. first. a nsistent slew of ; Saree ~—G | increased profits had been rn The only way to get © se 
s ’ ‘ ae, ) Oe consirsten ~OLICV ¢ Onn nar - - and | 2 — 
second, good management, not only j baying neste + | creased profits was by means of increased advertisements, 45° | 41,275, 
* & . Mania lL@ient, Mot oni f gy, mi nuf ¢ } y ror I . Iron 
and administration, but in retaining the dwill < a ae at during the vear his firm had been able to introduce ovet £0. } ce 
} n, retaining good . % . : one santd not be lepres 
tomers ; and, thirdly, and least, the ] al ty , soe cUS- | of new business. There was no reason why there shoulc not | wt 
’ raiy, an ast, the loyalty and skill of its . ; ‘aie There wer | ire { 
employees. (Applause P OF a considerable increase during the current year. ms . he || 
| finer papers than those which the company ——— i, and he |i 
VOTE OF THANKS TO THE CHAIRMAN. | spoke from 2g years’ experience. It would be impossible to "ne 7 
, ie ; a cleverer ec an \ IT ora be tter man 10! ® | 
Mr H. FE. Thornt m, in proposing a vote of thanks to Lord ] rer editor than Mr Bruce Ingram, on ie 
Winterstoke for presiding o ee saath ee ee word | newspaper board than Mr Maddick, while the Ingra , i | 
rst < ng Ver > 1e ng an ( ® « ~ ’ 
tion he had give: } meeting and for the atten-| were one of the strongest assets the company possessed. 
* P e nad given to the ODusiness of the company during th } 1; +; ts: an d th e |] na 
past year, said that he /Mr T ey Guring tne The resolution was adopted, with three dissenti' : 1} , 
' ar, said that he (Mr Thornton) and his friend Mr Plaver 1, a vote of thanks || 
had known what it was during th ast $ , iver | usual formal business having been transacted, a = i 
: € £ < a ew weeks to ac dress } ot s ant Ae om > roceeamngs | 
‘ ( 2 Yair ¢ ( > 1 y > ns » 1e YP! site } 
meetings which were not unanimous; in fact, some of the meet to the chairman for presiding terminated the | | 
ings which they had to address were particularly non-unani- ! 
mous in the body of the hall, but Mr Plaver did his part D tl 
exc rae well in the difficulties which arose on those occa- SPENCER, TURNER AND BOLDERO, LIMITED. 4 
sions. at meeting, however, was qui i in | 1 
, ATS » : : ute unanimo spe. T aS jers 10 t 
cially with regard to the resolution which he had th asia | The sixteenth annual general meeting of the —, 24th | | and al 
J 8 O e hac . asure |< ee ideas . oO | + al 
of moving e pleasure Spencer, lurner, and Boldero, Limited, was hel } “wt Mr | | by 
. | in : » offices. 18 ad te ove, London, € 
Mr W. G. Pl} ; } st., at the offices, 18 Duke street, Lisson grove, * coos 
aver, in seconding ~w-te) ’ 7 } in 
best Sitekedeien. - feyge pete oo yn remarked that | John H. Hortin (the cha ne presiding. the noe tie tt 
respect and adm smeeie z 7 y, an vitality compelled their| The secretary (Mr Alfred J. Carter) h: aving read the ® Nou 
| t an é ? on ar ” , S ; ; pameds rt . . . : Yitors . 
» and notwithstanding his advancing | convening the meeting and the report of the aucitor | 
sii —- 
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SOCIETY. 


Februar’ \ 26, 1910. , 


The Chairman, in the course of his speech, said: After the 
insgtisfactory | yndition of trade in 1908 it is with more than 
inary pleasure that we are able to present you with a 
on o-chest to-day showing such a very large increase in the 
- of the concern. The increase, I think, is something 
per cent., and I should remind you that this has been 
ished in the face of, I might say, one of the 
and what is called summer that we have ever had. 
of is doubly satisfactory. If you will turn to the 
rt you will see that we have made £30,747, against £19,120, 
‘ding to this the amount brought forward from the pre- 
f £14,053 we have a total of £44,800 16s gd to 





worst 


‘ c ) > 
us accou nt 


| 
We have already paid the preference dividend an: 
| an interim dividend at the rate of 5 per cent. per annum on = 
eo shares; we have also paid an insurance premium of 
| 
' 
] 
| 
' 





—, respect of the redemption of leaseholds, and have set 
as depreciation on fixtures, fittings, Se &e. You 
that we have written down our Consols to 81. 
dividend on the preference 
shares, and also to pay a dividend at the rate of 
yer cent. per annum on the ordinary shares, making 6 per 
| cant. for the year, carrying forward to next year £10,477. We 
thought that as we trenched on the carry fi rward last year it 
| would be better this year to supplement that account rather 
put the money to reserve. Our reserve now stands at 


f . 
£1,059 


> z 


feo 
aside £595 
will also see 
We propose to pay the 
h 


final 


than t 
£78,071. 

I do not think there is anything 
noticeable on the liability side. Our loans and deposits 
but there is nothing else that I need call 
If you turn to the assets side, you will see 
that our debtors are considerably more, but that is due, no 
|| doubt, to the fact that a large amount of trade was done in 
| the latter part of 1909, and, of course, that money has not come 
g vet. The cash at bankers’ is a good deal less, but that is 

an item that varies from day to day. As a matter of fact, 

| to-day, as Mr Turner just reminds me, in addition to our ordi- 
nary running account, we have a balance on deposit at the 

bank of £25,000, so that there is really nothing extraordinary 

in the figur » being smaller at any given date. In the present 

tled a of affairs in the country, i is, of c 

; y to form an opinion as to what the con- 
if trade will be in 1910, but there is one thing which | 
, and that is that we are in a position to do the 


+1 


very 
are some what less, 
yur attention to. 


yOu 


ourse, 1m 


lition 
an tell you 
trade if it is possible to do it. I can safely say that there w: 
ibe no want of energy on the part of anyone connected wih thi 
| business, and that all will do their utmost for the benefit’ of it 

of the report 


y 


In conclusion, the Chairman moved the adoption 
| and accounts. 

Mr Frank (managing director) seconded the motion, 
| which was, after a short discussion, unanimously agreed to; 
| and the dividends, as recommended, were approved 

The ‘aa formal business having been transacted, a vote of 
j thanks to the chairman, directors, and staff of the company 
j terminated the proceedings. 
| 
' 
| 
} 


n 


Turner 


MARINE AND GENERAL MUTUAL LIFE ASSURANCE 


general meeting of the members of 


Mutual Life Assurance Society was 
offices, 14 Leadenhall street, 
.M.G. (the chairman and 


The fifty-eighth annual 
the Marine and General 
{held on the 2ard inst. at the 
| Lendon, Sir Thomas Sutherland, G.( 
| Managing director), presiding. 
| The actuary and secretary (Mr Stanley 


Dav) having read the 


j Bet convening the meeting, 
| The Chairman, in the course of his speech, said: I think you 
| W the report as ‘interesting as usual, and more so, 





consequence of the fact that it forms as it were the 





Minating point of our quinquennium, and it gives an oppor- 
| tunity of reviewing the business of the society during the last 
j hive years I think, if vou have done this, your review must 
| Rave been of a satisfactory kind, because, I am glad to be able 
h announce, that notwithstanding certain difficulties, we shal] 
3 adie, when the proper moment comes, to declare the sam 
; “Hus on your policies as we did on the last occasion. I will 
} Sum ¢ tuation of the society during the past five vears by 
“ying that our new assurances have amounted altogether 
21,275,018, while at the same time our assurance fund has risen 
- 322,883 to £1,084,255, and that notwithstanding the 
ee eClan in Stock Exchange values of which, of course, you 
oo nversant. Now our Stock Exchange securities 
a ther, re ughly, to £ 1,000,000, and you see by the 
a — h we have just presented to you that we have 
jt Of the sum of £41,880, but, as a matter of fact, we have 
ee t a good deal more. We have been accumulating 
en : tocks realised during the last few vears, and 
c _, G accumulated these profits to the extent of up 
| 7 ' £30,000 in the he pe that we were saving a 
a asset towards future bonus. But we have had 





further writing 


purpose of still 
and conse 


gilt-edged ecurities, 


ls Is¢ t at asset tor the 
| own the values of our 

i have written off altogether upwards of 4: 

| sh “ount. Upon the whole, although it is a large un 

| ay , > Mustortune with all other insurance offic and ba 

| be, i every investor in the kingdom, and we might “on 
amc, tng unfortunate if we had held any 

f ‘S In Consols or British securities, for it is in that direc 
| 


=9,000 On 
1 we 
i, W 


A 
ik 
n 
} 
very iarge 


heaviest fall in value has taken place. 
“at Deing the position as regards the value of your in- 





459 


estments, I need hardly tell you that we have not been able t 





carry forward the same working s1 irplus this year as we did last 
vear In 1908 our surplus amounted to £90,286, but on this 
<casion there is a marked difference. We have not only had to 
vrite off the depreciat to which I have referred, but we have 
also had, on this occas to pay exceptional endowment claims 
om § aitogether to the sum of / 39,473. Our previous four 
ears’ claims in the way of endowments averaged about £9,500, 
so tha ist year’s endowment claims amounted to four times the 
r ? 1 , 


average. I need hardly tell you that when we accept endow- 


ment assurances we nsider very definitely and clearly the 
actual nature of the risk which is proposed to us, but we never 
troul bout the particular ar | é 
trouble about the particular year in which the risk may fal] 
ine The ; ry h + } . 
due I'he position we have to submit to you in the present ac- 


ount 1s, first, a large payment on account of these endowment 


ri falling du nd ra ly 





risks failing due, and, secondly, a large depreciation on ac- 
ceunt of the * gilt edged ”’ securities in which we have been 
investing for sO many vears: and in conse juence of these two 
exce nal items the balance of our assurance account is neces 
sarily affected, and we carry over only £30,840 this year. You 
wil that your assurance fund has risen, nevertheless, to 


{ Os »-- ra (dy ry wr ‘ , TY e 3 * + 
£. 1,054,255, and | am sure you may be satisfied, as the board are, 


t ’ vir } ] } 
that our business rests upon a wholesome and sound basis. The 
reai Character of our business is demonstrated by the valuation 


which we make for the purpose ¢ { arriving at our quinquennial 


bonus. We have had occasionally some remarks made here about 
accounts, but, as I have pointed out to you more 


5 the strict- 


raitiy 
auditing ou 


than once, the real test of the business we carry on 


ness of the valuation which we make at the end of each quin 
juennium for the purpose of declaring our bonus. I am happy 
to say that we shall announce to you in due course by circular 
a bonus payable at the rate of £2 per cent. per annum, as 
betore, and I need hardly say that this is much in excess of the 
bonuses granted by the majority of other insurance offices. 


lhe circular will be issued in due course, and you will find 
that the valuation Las been most strictly carried out, and I am 


u 
onvinced ii wall give you the greatest anihdonce in the 


stability and future promise of the work of this society. 


salient features of our report on this occa- 
We had 
and divi- 


lhese are the 
figures are easily summarised. 
£,140,709; Our Interest 
dends amounted altogether to £66,867, and, added together 
these amounts show an in 

] 


vear. The death claims 


and the other 


sion, 
premium income last yea. of 


réase f 5,000 over the previous 
[ which I need 
hardly say are well within the Our 


rate of £4 os gd per cent.—that 


m» 


5 


have been S,o71, 
I expec tation,’ as usual 


} } * el 
interest vield has been at the 


is, 6d better than last year. Altogether, I believe you will 
agree with me that these figures are satisfactory, and that they 
show that your affairs are gradually imwproving and advancing. 


With regard to the extraordinary meeting which we propose to 


hold immediately after the work of this meeting 1s completed, 


tr iy t S 
we wish to amend an old deed which dates back to the year 
1852—a time when our office receipts were nil—when, I believe, 
there were hardly any egraphs, and certainly no telephones 


‘whereas to-day we have to transact business often with con- 


siderable haste, and we mtrol a revenue of upwards of 
£ 200.000. I need hardly say that business must now be 
lineal  senemnetineidie. tad Rineen aed thet she old. 
tralisacted with pl ynptitude and readiness, and that tne oO 


fashioned leisurely idea that it wanted three directors to sign 
cheque, and that 
the deed of settlement, and all notions of 
which is past and done with. Our 
»bject in alterin is merely 
to bring the efficiency of the office up to a higher and more 


a small each new director must be required 


to solemnly sign 
that kind belong to an age 
the deed of settlement 





practical point, and this I am sure 1s a essity which you 
will easily understand and appreciate. I do not like to close 
these observations without I rk of our staff, 
particularly to the admirable your affairs are 
handled by Ir actuary i 3 

that in ever way the fi 

snou just like to ade 

We have our usual audi 

and eff Ve 1 €ver 

pene » be the ast 

chairman and myself th 

examination to ourse 

vestigating all the mater 

1m to say that, 


1, but 


satisfie 





business had been carried out. In conclus Chairman 

wed the adoption of the report and account 

Sy G.. 3. Ma kenzie, K.C.M.G., ©.B dey rman), 
seconded the motion, which was carried unanimously 

Phe elect: f Lord Burghclere as a director was firmed 
and the re-election of Sir Thomas Sutherland, Mr. H. W 
Forster, and Sir Henry Primrose as directors was carried 

animously 

[he auditors having been re-elected, the Chairman declared 
the meeting to be now extraordinary, and the printed resolution 
affecting the deed of settlement was carried with one dis- 


e chairman, proposed by Mr 
by Mr White, terminated the 


- ling 
proceeaings. 
: 
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+ a 
formal business having been transacted, a vote of 2 
READ BROTHERS, LIMITED. chairman, directors, and staff of the compan) . 


‘ , : : proceedings. 
The twelfth annual general meeting of the shareholders in | P*OTS*™*NS 





r 


Read Brothers, Limited, was held on the 24th inst. at the a || 


Holborn Restaurant, London, Mr George Edwards (the chair- | 


man) presiding. BOYRIL, LIMITED. | 


The secretary (Mr Charles G. Webb) having read the notice The 13th annual general meeting of the sh = | 
convening the meeting and the report of the auditors, Bovril, Limited, was held on the 2and inst., at River pi... | 
The Chairman, in the course of his speech, said: If you will House, London, the Earl of Arran, K.P. (the cha gee waht 


refer to the profit and loss account you will see on the credit | siding. | 


side that our gross profit is £46,417, which is £1,958 more than The secretary (Mr W. A. Harris) having read the not 


‘t was last year. The net profit, £25,303, together with the | vening the meeting and the report of the auditors, an 
amount brought forward from last year’s accounts—/1,951— The Chairman remarked that at their meeting eee 
gives a total disposable balance of £27,345, or £1,394 more than | had explained that, notwithstanding the increas. | 
in the preceding year. The interim dividends paid in June last} for the year 1908, the gross profits worked out at ae 
were the same—namely, £2,500 on the preference shares and | less than in the year 1907. So great had been the Tai | 
{4,000 on the ordinary shares, leaving a balance of £20,545, price of cattle for the raw material of Bovril re 
| beet mly—during the last 12 years that it b at 
I, y | of vital imuportance for the company to secure f ‘am 

was last year, while the bills receivable figure at £15,504, OF |! over the sources of their supplies. He also ment | that she 
£«,s8> more than they did last year. The payments to Messrs | must not look for all the benefits of the new Argentine arran. 
Bass and Co., Limited, are £21,312, which is £19,073 more. | ment at once, but they were already feeling the benefit +) si 
As I have explained on previous occasions, this is pra tically | The farms of the Argentine Estates of Bovril, Limit ‘ . r 

a supplementary banking account. We pay Bass and Co. 1n| over half a million acres, the cattle on them 4 


i 
advance for the beer, and they really hold our money, so that i 
we get a better return from that than if we had the money in 


the bank. That constitutes practically a second banking a 


tween 130,000 and 160,000 head, and the stock was t us 
being improved by the importation of pedigree bulls. Th 


) factories were, of course, excellently equippe e| 
count. Sundry debtors are £12,799, which is £2,148 less than | animal on arrival at the factory was examined by the Gover 
it was last year. The stock of ale, &c., figures at £81,828, of | ment’s veterinary surgeon, whilst later on the beef was its 
£3,815 less than in the previous twelve months. Freehold land | examined and passed by a Government official. Th "dia 
ind buildings as purchased stand at /s0,000, and the subse material was then prepared under the supervisi lie di 
quent outlay to date, £43,485, gives the figure to-day £93,485, | pany’s experts, and before leaving the factory to be shi 
in improvement of £2,558 upon last year’s figures. Goodwill, ’ . 


4 


here it was analysed by their chemist. The completi f the 


y y ‘ 4 escimali« . . ‘ } ae ‘ ’ 
rade marks, and patents, originally £140,000, has had £25,000 | manufacture was quite as carefully attended to 


which is £1,394 more than in the previous year. The cash at 
bankers and in hand is £11,211, which is £9,831 less than it 











40, h oe 
written off it, and stands in these accounts at £115,000. This | material reached their London factories. Since their las 
time we are writing off another £10,000 from that, wh ch will] meeting the shareholders would have observed the formation 
bring the item down to £105,00 of the Bovril Australian Estates, one of the principal objects 
In the remarks I made at our last general meeting, on Febru- | of which company was the development of a new source 
26th last year, I said we hoped and expected that trade in | of supply for Bovril. That undertaking controlled an area 
\merica would improve in the vear 1909, but that up to the t in Australia of over nine million acres. The st these 

late of which I was speaking we were disappointed. In our | estates inclu led about 100,000 head of cattle of 1 Sh 
report now before vou it is stated that our trade did not re- |} horn breed. In these days, when patriotism counted for s 
’ show any decided improvement, until towards the end | much, he would like to say, at the risk of repeating what h 


had told them in the past, that the directors of the 


year. Our trade in other parts of the w npar 
were all British; their staff at home and at their branche 


1 Was more 
ntained, and the general result is that we have had a 


A 
— 
at a 4 








od vear and are able to again pay the handsome divi was British, and their shareholders were Britis! In th 
lend of 10 per cent. on our ordinary shares, to write a further | year under review the sales of Bovril exceeded those for 
£10,000 off goodwill (making £3,000 in all written off this | previous 12 months, and there had been 1 g 
tem), also to strengthen our business mtingen tund b in 1g10, as the business up to that morning shows inc? 
idding £1,000 to the balance standing to its credit, and to carry } over that of 1909. The company’s Colonial and foreign tra 
| forward £1,345 I venture to say that, considering that the | promised well for the future The gross profit on g 
| trade has not been so good as it might have been, this result some £5,000 more than it was in the previous y The 
mu considered satisfactory; and I am pleased to say that | profit, £122,570, showed an increase over that of last vear 
ir siness during the first two months of the current year | and, with the amount brought into the accounts, lef 
| shows a very considerable increase over that of the correspond- | ti a total of £137,245. Bearing in mind tha 
g period of last vear. It is ery larg ncrease which we | thing to reserve in their last accounts, the direct isked t 
| have ¢ up to the present tin 1 the: eve dicat | shareholders this year to sanction the addition t £7,5 
a nuing improvement a i. | <9 ve have ten | making the total £182,500. In conclusion, the Ch ¢ 
mont} of the vear vet t ve must t be too | the adoption of the report and accounts, and the payr I 
| optimistic; but at the present time the impr ment that has | dividend at the rate of 2 per cent. per annum on the deferre 
taken place is very encouraging | shares, after the payment of the fixed rates of dit 
1 you last year that our new stores were nearly com- | preference and ordinary shares. 
pleted, but that we had got to spend about £2,000 on equip- } sir J. Crichton-Browne, M.D., F.R.S., in g tl! 
ment All that is now finished, and the expenditure has been motion, read a letter which he said he had rece1 from M: 
| £2,<<8. We now have very splendid premises for our business, | George Macartney, C.1.E., British Consul at Kashgar, wh 
| We make our own, gas to run our own engines; from those | in returning to his post, accompanied by his fami — 
| eng ine we generate our own electricit\ \ll our stores are | Vants, during October and November last, had lerta 
} lighted electrically, and the whole of our machinery is cperated | a2 arduous journey on horseback. In this letter 1t was statec 
he same motive power. I may say that we have yw ex. | that one of the difficulties they had on the journey was 
' nded £43,485 in new buildings and machinerv, and all is | nected with their food supplies, and that they might have tare 
é to date. Weare ready for a larg rease in business | very badly but for their stock of Bovril. 
| f it comes, and all this has be vit} t reasing out Mr Alderman Smith (Liverpool) observed that th t 
ipital by a single sh ng s I as been incor- | Met the shareholders with verv ¢ arefully-prepared stateme 
{ porated. Our financial positio: \ 3 and to-da ir | but he wanted to know when the « ympany was g g back t 
| liquid assets are £236,763 11.54 than they were last | the old and profitable times they used to enjoy. At liste 
| year. Krom these figures i ‘ that our liquid assets | Gate, if things did not get better, he hoped to be able to mase 
| (lea g out the goodwill entire! are nearly equal to four | Some improvement. He trusted that the shareholders W 
‘] times our debenture debt, and are £236,000 more than our total put a stop to the directors doing any more co! 
| share capital. I might just mention that Mr Blackman, one of | “on or anything beyond pushing the sales of Bovril 
| ir }\ nt managers, 1s not with us to-day; he is abroad on the | sir R. Gresley said he regarded the report as being F 
mpanv’s business, and I think he is doing good work for us, | Satasfactorv, and he dissented from the  criticis! i 3 
| 1 think that is all I have to « to you, but if there are any | Alderman Smith 
} questions that any gentleman would like to ask I shall be very | Mr Phillips asked the directors to consider the : 
| pleased to answer them. In nclusion, the Chairman formally | the deferred shareholders, and suggested that instead of pia 


moved the adoption of the report and a unts 








Alderman Smith with a view to improving the positio! 


ileal with it. If we did not do that we should jer 
1 company would receive the fullest and ™ost careful consis 


uur capital, and that we are ver 
use our putting the money on de 
ent., and then have to raise fresh capital upon which we would 
have to pay dividends of 10 per cent. if we maintained 


Aik. af 


y loth to do. It would be no f the deferr 


1 g £7,500 to the reserve fund it should be divided a! 

Mr Jeremiah Colman, J.P., seconded the motion. deferred shareholders; Mr Lyon asked how the ve | 

_ Mr Brodie asked whether the reserve fund was invested in the | 45 employed, and Mr Mark inquired if any overtur nae a 
} DusiNness,. received from another company Carrying on a si camel 
| The Chairman replied : We turn it all back into the business with a view to amalgamation. ; from Mi 
We use it all in the business; we think that is the best wav ve [he Chairman, in reply, said that any suggestions ™ a” 
} 

' 


tion of the Board. With regard to the position _— 
shareholders, the directors, after careful consideration, deaes™ 


) 


to put £7,500 to the reserve fund instead of dividing 1t amows” 


posit t > mer “T) > 
} at 25 per cent. or 3 per 


our 


cement 


lofe 4 . w vm were 

| present rate. That would not be good finance. That is how the on tred shareholders, some of the largest o! wh wpe 
ar . members of O@ Thev consid it essential to DY 

this money without increasing the s of the Board. They considered it esset h 


; 

i 

j 

j 

| 

| 

| 

have to increase 
i 


ae up the reserve fund, which was invested in the business 
| company. As to Mr Mark’s question, they knew nothing 
matter referred to. 





The resolution was unanimously adopted: 
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February 26, 1910.) 


| was then submitted to the n 


utiol leeting, and 
er Smith dissenting. 
|The Chairman next moved the 
‘ichton-Browne as @ director, 
name to the company was incalculable. 


Skipper seconded the motion, which was op] 


re-election of 


Sir James 


yosed by Mr 


Mr rman Smi ith and carried with two dissentients. 

¢ dee 5 

—- auditors were then appointed, and e proceeding 
terminated. 





TAQUAH CENTRAL MINES, LIMITED. 
The statutory meeting of the shareholders in the Taqua 
7 Limited, was held, on the 22nd inst., 
House, London, Mr David Richards presiding. 

The se retary (Mr Frank C. Heley) having 

nvening the meeting, 

The ( ‘hairman, in the course of his speech, said : We are now 
in a position to report to you that we have already started i 
earn 1est with the business of the company _in West Africa. As 
you are aware, this company was formed for the purpose 

uiring several contiguous mining properties formerly owne 
 aheee ree or four independent companies. The mining areas 
n0W amalgamated were hitherto known as the Taquah Main 
R Reef, the Ashanti and Gold Coast Acquisitions, the Wassau Ex 
tended, an 7 Merton’s Atarnsoo Deep Leases. However, at the 
moment prior to amalgamation they were all controlled by th 

Taquah Main Reef and the Wassau Central. These properties 
were held for many years by the respective owners, and 
tiations to bring in all of the parties have necessarily been a 

ng and difficult task. We are to-day pleased to inform you 
that the protracted negotiations culminated in an agreement 

1} round whereby all interests were satisfied under the scheme 
vhich has resulted in the formation of this ney. 

scheme provided that we should start with a large v 
apital, namely, £90,000 cash, which, I am pleased to say, has 
already been fully subscribed by the contracting parties, and 

1 this is available for the purposes of the company. A further 

ick of go,ooo shares is held under option to the first sub- 
sribers for a period of two years at 25s per share. This addi- 


tral Mines, 


read the notice 


nego 


orking y 
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remarking that the value of his | of 


h Cen. | 


at Salisbury 


The | 


nal sum, when subscribed, will bring into the coffers of the 
o less than £112,500, which, gether with the 

m already subscribed, will give us a total working capital 
{ £202,500. As you will observe, our authorised capital is 
x and I think you will agree with me that the scheme, 
vhich provides that rather more than half of the total capitalisa- 
n should be available for working capital, places the under- 
aking in an exceptionally strong position. The fact that we 
ave been able to keep down the capitalisation within ouck 

erate limits, and at the same time to make such a handsome 
provision of cash for the development of the property, must 

be most satisfactory to the shareholders generally. 

With regard to the location of the Taquah Central Mines, 
those of you who are acquainted with the Tarkwa Banket Reef 
| know what an exceptional position we occup Kv reter 
eto the map of the district you will see that we are prac- 
ally in the middle of the Taquah Banket Rang We are 
ut equi-distant from and between the Taquah Min > and the | 
Abosso Mis 1e, our immediate neighbours to the south-west being | 


tte Abbontiakoon Mines, and adjoining us to the north-east 
are the Fanti Mines, all of which mines operate the Banket 
ef, which outcrops right across our property. The total out- 


) area 1s about 417 acres, and gives us a length of reef on 

utcrop of about 6,000 ft. Besides this outcrop area, the 
malgamati ’ also brings to us Merton’s Atarnsoo Deeps, which 
ess than 278 acres, and represent a very important 
adjacent to our own outcrop claims. This we 
sard as a most valuable part of our property. On the 
of the company in December last, arrangements 
with Messrs. Bewick, Moreing and (ompany to act 

nal agers, and Mr George Macfarlane, who represents 
iah, and who has had considerable experience in West | 
Africa, left for the property two months ago. In the meantime } 
the board, in ¢ conjunction with the engineers, have « lered 
and led upon the policy of development to be pursued. In- 
have ee been given to proceed with the sin! king 
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* te main sha This is located at a convenient spot about 
Idle of a property. It is proposed to sink some little 

t the north of the out¢ OP, nearer the level of the 

to go down at a sharp angle of 60 degrees, so as to 


Iso to 250 it. 


ree! in settled country at a : det of 
regard to the 


ae { the shaft has been fixed with due 

ft suntry and with a view to a convenien 
: ae lo 
ite Che necessary plant for the purp¢ ae of de- 


nt pt s1tion 


“iS Radia gu es, boilers, compressor plant, t ols, and stores 
“Have already been ordered, so you will observe that there has 
een t st in going on with fhe business. We have had 
ena. “egal ' Mr Loring—a partner in the firm of Messrs Bewick, | 
seheden , Who personally inspected the property—in | 

“ing at the plan of development which it is intended to 


ot think I can do better than read you extracts | 
cae bewick, Moreing and Co.’s recomme ndati base d } 
\f.: Pition formed by Mr Loring on the spot. Messrs Bewick | 
iC )». Say that they sent to their general manager at | 





a wing cablegram, which will explain v what pro- 
Te ®een made with the laying out of the work : 
a2 Central Mines, Limited. Refer to your letter January 2oth. Machinery 





P.ant ove bee 
ane and No + 
Must be sunk 


n ordered. Main shaft should be located between No. 2 
inel, exact location at your discretion according to oe r 
incline of 60 degrees in order to strike reef 150 to 250 feet bel 














| 
461 | 


nof reef, take average of reef showing 
innel order to intersect reet, in accordance with 
necessary to locate collar of shaft above tunnel level. We 
_ Must bear in mind propose erecting reduction works on the 
pposite side of the hill, in which case shaft will be extended later at inter 


— of ree‘ to suitable site at the top of the hill. Commence work as soon as 
possibdie 
I ° 





2tunnel. When estimating i ielimat 
in No, 2 tunnel and No. 3 t 
Suggestion, mav be 
approve of 


nis 


Further on they say :— 


In order to expe dite the work as m 
small vertical boiler and winding 


ich as possible we have provided for 4 
winch, which will go forward at an early date 
SO that active work may comme nee on shatt inking before the erection of the 
permanent plant, which will soon follow By this means we hope to save a 
considerable amount of and as your board have impressed upon us the 
necessity of pr ishing on with the work . much as possible, we feel sure that this 


time, 


iS a step in the right direction. 
lhis, gentlemen, will give vou a é of 13 t has alread 
g 1 f what ha 

been done. You will see that everything augurs well for us on 
th thrach 1A + » 
tn nresnoid i aret 

There being esoluti to submit, the proceedings ther 
te ite 


PUBLIC INCOME AND EXPENDITURE. X 
REVENUE AND OTHER RECEIPTS. ' 
é 


Receipts.——,| —— Recriprs. — 

















Apl. 1, '09,, Api. 1, 08 | Week Week 
to to | ending ending 
Feb. 19, | Feb. 26, | Feb. 19, Feb. 20, 
1910 1909 1910 1909, 
Geieuccs 4 Macksyues & £ z ae 
lst April :— | 
Bank of England ............ «+-.| 5,080,368 7,783,121 ee ee 
Bank of Ireland ...............6.. 1,270,059 1,135.84) «s «s 
REVENUE. | 6,350,427) 8,918,962 
ND iaccccvesessnscssocsseesciosns | 26,857,0.0 25,735,000 505,000 522,000 
SM kiGtktdhvnnedcanernduadacucinié | 28,853,000! 30,158,900, 1,125,y00 1,053,000 
Estate, &o., Duties ..............20:- | 19,161,000) 15,826,00C 496,000 297,000 
ED wkkneiddscavedudeneusecaxs «+--| 7,181,000, 6,959,000 185,000: 255,000 ; 
fo eee Kadcenues cereee ll Ba9 1 3.000. 2 & 
House Duty . — getdaceun i 1000) 1,940,000 . 60,000 si 
Property and Income eMcancncecend 11,538 300! 23,114,000 663,000 2,354,000 % 
CURR kdusntcetesnaanedess weaeeul | 19,665,000 19,035,900 $95,000 495,000 “ 
CINE novendeisentincawores 400,000, 430,000 “ : 
Receipts from Suez Canal Shares and | & 
NN MIs 6s cacedecensenecaceus 1,136,672 1,168.966 es 17,523 ‘ 
Miscellaneous ....... ocadui evanwunes | 1,399,730 1,774,358 65,000 4,614 
I de dtdicdcasniwcceeeee . 116,771,402 126,118,324 3,562,000 5,256,137 
Total, including Balance.............. (423,121,629 135,u37,286 
OTHER RECEIPTS 
Repayment of Advances for Bullion,&e,, 1,220,000 272,516 ot 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
PE eiddtunsidsseteiacaesi 400k 170,863 180,000 ee 50,000 
For Treasury Bills (net amount)...... ‘ 2 506,000 as a4 
By Issue of Exchequer Bonds under 
the Capital Expenditure (Money) 
MR TE hennntedcateccudansasaenlivs 4,803,276 “a ee ‘ 
| Under Telegraph Acts, 1892 to 1907.... 800,000 900,000 ee 
Under Naval Works Acts, 1895 to 1905 os 617,000 a <u 
Under Military Works Acts, 1897 to 1903 109,000 150,006 as es 
Under Public Buildings Expenses Act, <q 
UE uti neddenetcthdnvaccsyaxsausiuns 200,000: 87,000 e 
Under Public Offices Site (Dublin) Act, es: 
PRs kécincsdamanesnsacntawatetes 30,000 20,000 ae S25 
Cunard Loan—Repaymentson account a! 
OE PII kos hdcdctxterawersesnes’ 130,000 130,000 ee ee % 
| Suez Canal Drawn Shares «...0.2....,) 9431 6,957 i oe 
| ChinalIndemnity ....e6... } 214,387 514,391 314,387 ‘a 
Temporary Advances, Deficienc y 6,800,000 3,500,000 — 3 
| Temporary Advances, Ways and Means, 
(including £29,800, 000 Treasury Bills) : 
in 1909-10 and £6,000,000 in 1908-9) ..' 30,300,000 8,500,000, 2,000,000 es . 
TON cia cence wuuenevcedexdswuse 167,999,786 152,215,150 5,876,387 5,306,137 ~ 
EXPENDITURE AND OTHER ISSUES. ei 
Total Issues out of tne Exchequer 3 ; 
to meet Payments from ea 
——Issves.— ? ? 
Apl.1,’09, Apl. 1,08, Week Week Tes 
to to ending | ending ys 
Feb. 19, Feb. 20, Feb. 19, , Feb. 20, aoe 
3910. 1909. 1910 1909. ies 
a z 2 2 a 
Nationa! Debt Services ..............| 20,229,705. 21,276,054 29,643 1,022,294 Lie See 
Other Consolidated Fund Services. . 1,473,022 1,493,201 2,000 ' :¢: 
Payments to Local Taxation Ac- : ee 
COUNES, BO. ccccccccccccccceces eoees 7,499,634, 17,656,703 200,000' 100,000 + ies 
Bupply Services .......seeeeeereeeeees 106,323,171) 95,065,229 2,293,949 1 439,000 Pipe: 
Expenditure ...........0+-+0«- 135,520,532 125,489,187 2,525,592 2,551,294 $ 
OTHER ISSUES, ! ae 
For Advances for Bullion ............ 970.900 500,000: ie 
For Advances for Interest on Ex- igs 
chequer Bonds under the Capital " 
Expenditure (Money) Act, 1904 .... 170,863 180,00q oe 
For Exchequer Bonds issued # 
under the Capital Expen- a 
diture (Money) Act, 1906 .. £6,006,000 i : 
Less — Paid off by the + A 
National Debt Commis- ce 
ED vccwnssinnes een 1,196,700 Se 
——— 4,803,300 e< “a ats 
| Under Telegraph Acts, 1892 to 1907 .. 800,000 1,150,000 ka 15,000 be 
Under Naval Works Act, 1895 to 1905.. - 617,000 ; ; €f 
Under Military Works Acts,1897 to 1903 100,000 =. 270,000, 120,000 Se 
Under Public Buildings Expenses Act, i% 
esac epeedcanetienasbee amanad 200,000 137,000 . 3s 
Under Public Offices Site (Dublin) Act, 
ee 30,000 20,000) en a ; 
| Cunard Loan Repayments—Issued to Ke 
National Debt Commissioners under qo 
the Cunard Agreement (Money) Act, 2 i 
WR cn ccbaduccssasansniotnees enenas 130,000 130,000: 4 
Sur lus ‘Revenue, 19018, appli to x 
Sb Mili Rcsssscnceesvecotescusess 7 4,125,596 .. A 
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i NR NO 
Surplus Revenue, 1997-8, applied under 

Section 9 of the Finance Act, 1908 .. 1,000} oe 
Suez Canal Drawn Shares, applied to 

) er the Finance Act, } 

ie a ane aeaee ea 9,432, 6957) .. | 
China Indemnity, applied to reduce : | 

Debt under the Finance Act, 1906 .. 314,387; 314,391, 314,387) oe 
Deficiency Advances repaid (excluding } | 

£1,500.000 paid off in 1903-10 by ns | 

National Debt Commissioners out 0 | | 

Surplus Revenue 1907 8) ...... osee-s 5,300,000) 3,500,00° ee 
Ways and Means Advances Repaid (in- | 


clading £11,000,000 Treasury Bills in | . 
1909-10, and £5,500,000 in 1908-9) ....) 11,500,000! 8,000,000, 500,000, 2,500,000 





159,849,513, 144,440,131, 3,339,979 5,531,294 

Balances in Exchequer :— ao Inc.orDec for Week 
Bank of England .............++., 7,193,479 6,756,802! + 2,330,358  117.:57 
Bank of Ireland .........-..++++: 956,794! 1,018,217. + 206.00 + 92,000 


8.150.273| 7 775.0.9\ + 2,536,408 — 25,157 


Trearury Bilis outstanding on February 19, 1910:— 
Bills issued by Public Tender .........0-.seeeeeeerereeeeees £31,500,000 
Bills otherwise issued ........cccccccecescececcccccssesesece 1,800,000 





Treasury, February 22, 1910. 


Clerical, Medical s General 


Life Assurance Society. 


LARGE BONUSES. LOW PREMIUMS. 


Quinquennial Valuation on Strictest Known Actuarial Basis. 
Polices World-Wide & Indisputable from the Outset. 


Chief Office: 15, ST. JAMES’'S SQUARE, LONDON, S.W. 





OYAL Total Funds over £15,000,000 


FIRE, incLupinc LOSS OF 
INSURANCE 


PROFITS, MARINE, LIFE, 
COMPANY ACCIDENT, BURGLARY. 

. 1 North John Street, LIVERPOOL 

| LIMITED. 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~- - ~ £6,000,000. 


| FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THI?RD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Piease appiy for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, February 23, 1910. 
ISSUE DEPARTMENT. 


£ £ 
535,914,480 | Government debt .. 11,015 100 
/Other securities .... 7,434,900 
Gold coin and bullion 35,464.480 





HEAD { 
OFFICES | 











Notes issued ...... 


53,914,480 53,914,480 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14.555000 Government securities 14,013 424 
Rest 5,506,017 Other securities .... 29,407,651 
Public deposits® .... 8 260.776 | Notes .............. 26,166 260 
Other deposits ...... 44,408572 Gold and silver coin., 1,168,323 
Seven-day and other seen 


i ~<ciensewedes : 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. ; 


Dated February 24, 1910. 


J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


ae 
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| February 26,1910, | 


Increase, 






Deere it} 
£ rease, | 
Circulation (excluding 7-day and other bills) .... 220,070 .. . a i} 
Public deposits......+.+e0e+. 666000000600 eececes e ime 1] 
Other deposits ........ceseeececeeees bbbeeeeeses « TR ....... 727,58 
Government S@CCUFILIES .......0eeeeeee coccccece ape 
Other seCurities .....0.seeeeeeeeeeeees Cocccovees 565,018 .... °° . 1} 
Bullion......eeeeees ec cccccccccccvesecccese eoccce See ee ** i} 
OS we etecs a aa a a 16018 ...... *» 650368 |} 
RROBOTVE 6c. cccccccccccccccccccccesovecescosee ces ; tien 812.438 1 


The following shows the amount of circulation, Bullion im the | 
departmen's, Banking Deposits, Banking Securities, Reserve eT 
Rate ot Discount, for three months ended February 32:4)..." || 


Dee. 0. 
29 





lcoin anal 10 from |Ciroulanion) | |iveuntes = A 
} “ht ; . a2— @ }] 
Date. p= Abroad or Bank Post Deposits Banking Reserve. 55 * 
| out for Bills Depart Nee 
| : ills). I 3 
} Export. ment o= 5 
1909.| £ £ £ £ £ : 
1 36,290,676, 21,000 in 28,964,820 46,009 374, 37,915,909 25,775,856 s¢ <° || 
8.35,99,363, 274000 in, 28,553,230 45,831,541 37,508,767 26 ons 133 5624 
15/34,509,728 626,000 out 28,305,490 |45,332,677, 38,58:,054 24-54.238 544? 
22|33432,021| 886,000 in} 29,083,305 |50,754,927 44,671,292 12.798 716 ae 
29 52,628,075, 485,000 out, 28,858,525 60,992,787, 56,481,462 22,219,750 3%, - 
10 ae 
533,703,843, 384000 in 28,865,720 59,075,957 53,719.0 4 23,288, 23 3924 
12'34,756,288 644.000 out) 28 277 34> '52'395,366 45,448,215 23925643, ay || 
19}36,465 276, 76000 in, 28.003,850 52,982.25, 44:084'835 26911426 Sot ys | 
25| 36,906,350 239,000 out) 27,714,990 53,279,024 43,654,570 27,641,360 52 
2 36.660 140 421,000 out 28,154.36 53,405,073) 44,470,346 26,955.75 coe 
9 36,575,740 345,000 out 27,798,685 52,655,239 43.467,939 27.2:7cs3 S143 


1} Ine. 








16 37,525,171 148000 in 


27,528,150 53,216,866, 43,056,057 28.247 02] 53° 
23 36,632,803 1,080,000 out 


27.748,220 52,659.348 45,421 075 27.°34.58 


= ——- I 
Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Di-count, the frice 9 | 
Consols, the Price of Wheat, and the Leading Exchanges during 

a period of three years corresponding with the present date as | 
well as ten years back, viz. :— i 


At corresponding date Feb. 28, | Feb. 27, Feb. 26, | Feb. 24, Feb 23, | 

with the present week. | 1900. 1907. 1908 1909. 1910. 
Ciroulation (excluding £ £ £ £ £ 

Bank post bills) ........ 28,437,985 27,885,190 27,810,505 28,649,325 27,748,220 
Public deposits .......... 15,419,593 14,9 9,776 17,177,7is 14275122 8,250,776 | 
Other deposits .... ....... 40,155,719 42,740,510 43,728,63- 42,245,114 44408572 
Government securities....' 18,053,425 15,4553756 14,527,216 14,700,890 140)3,424 |! 
Other securities .......... 31.617,358 33,251 809 34,840,075 33,148,245 29,407.65. | 


Reserve of notes and coin 24,334 066: 27.294,433 29,960,212 27,678,357 27 354.583 |! 
C.in and bullion.......... 35,972,051 36,729,623 39,320,717 37,877,662 36 632,805 
Proportion of reterve to 


Nn ch6s6ecukbens 45n% 474% 532% 484% 514% 
Bank rate of discount . .. 4% 5% 4% | 3% i | 
Market rate, 3 months’ bills 3a 43 4 ch 4 23 3 24 
Price of Consols .. — 100% 87 Si, | 84 8 } 
Price of silver per 0z...... 27 ¢n0 32id 25 ad 23,4 24a | 


Average price of wheat ..; 26s 3d 32s 6d 24s ld 353 Od |} 
Exchange on Paris (short) 25.174-224 25.274-30 25-20-224 25 224,25 25.174 20 || 
— Amsterdam (short) 12,23-23  12.24-5 12.2a-c@ | 12.23-24 12 23-5 
— Hamburg (3 months) 20.7478 20.79-83 20.72-76  20.64-68 06 
Clearing-house return . .. ./195,037,00C 212,°79 209 206,530 090 216,412,000 232,07 











0,000 |} 





The amount ot the ‘‘ other deposits’ compared with the “ otner | 
securities,’ showed in 1900 an excess of £8,508,351, and in 1907 
an excess of £9.508,701; in 1908 an excess of £5,858,557, and 
in 1909 an excess of £10,044,871. In Igto there is an excess oi || 
£15,000,921. 

In 1907 at this time the Bank rate was 5 per cent. 
in the open market hardened almost throughout the week, and | 
at the close were quoted 4}%. Further American demands were || 
the cause of the rise. The Stock Exchange was weak. 

In the corresponding week of 1908 the Bank rate was 4 pet |} 
cent. The money market was somewhat disturbed owing t 
payment of the railway dividends, and rates fluctuated rather 


| 
! 

i i} 

The rates |} 

1} 

| 

| 

ed rather | 

widely. At the end of the week best three months’ bills were 
} 


the | 
we 


freely accepted at 3), the rate previously having been 3/2 pet | 
cent. or a fraction over. The Stock Exchange was stagnant. 

In this week of 1909 the Bank rate was 3 per cent. Money 
became rather firmer during the week, and on Friday day-to-day 
money was quoted at 3-344 per cent. Discounts hardened 
the middle of the week, but eased towards the close, and best 
three months’ bills were accepted at 24% per cent., as at the 
beginning of the week. The Stock Exchange was depressed by 
the warlike aspect of the Near East. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the || 
amount of bills and cheques cleared at the Bankers’ Clearine- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 











Country | Total 
Clearing. 


Weeks Ending 


Town Clearing. 


1909. £ £ _£ 
January gi do Dee: 51 « 12,431,253,000 | 1,094,195000 | 15,525,446,000 
0. | 
January EEE 215,150 000 17,647,000 | = — 232,792,000 
ae venegevenes 221,653000 | 23,565,000 | 246,218,000 
iP saccnentes 285,052000 | 23,477000 | 309,529.00 
Oe eniieces bide 217.5 6,000 | 20, '30 000 258,256 000 
February 2 ....., 31n.336000 | 20885000 357,721 000 
| eres 216,169 000 25,304 000 241,473 000 
ae 225 201.000 22.985 000 318 190 
ae ersten: 211 763 000 20,37 000 2 2.07 000 
Total, 1910 1,978,853000 | 176,896.000  2,185,749,000 
Corresponding total 1909 .. 15833,595 000 | —168,538.000 | 2,001 935000 
Increase or Decrease in{| + 145,258000 | + 8558000 [+ 155,816 000 
ieee senna 709 % | 5-08 % ee 
Gross total in 1969 ........ 12 431.°53000 | 1.694193,000 | 15,525,4460% 
SE hheiit contin ind 11 056096000 | 1,064.26 000 1 0.562 
Increase or Decrease in | + 1,375,157,000 | + 29, 27000 1405080) 
iiponseoneduat cool] = 1244% | wm 281% us 


a 


Sone Pee 





stock E 


Date 

1909. 
Jan. 14 to © 
Oct. “ 


i] Nov. ll eee 
26..++ 


1910. 


|} Jan. 13 .06 


27 wee 
Feb. 10...- 


Total, 1910 


|| Correspondi 


total, 19 
Inc. oF 


in 1910 


|| Gross total i 


Do 1908 .. 
or | 
in 1909 


a 


MANCHEST 
Jan. 1 ti 
Week er 


Tots 


LIVERPOOL 
Jan. 1 t 
Week en 


Tots 


NEMING HL 
Jan. 1 t« 
Week en 


Tots 


SEWCASTL. 
Jan. 1 te 
Week en 


Tots 


BRISTOL— 
Jan. 1 t 
Week en 


Tots 


LEICESTER. 
Jan. 1 tc 
Week en 


Tota 
The pri 
by the lea 
are cy mpa 
correspond 


ne Ass) 
Vin and b 
Government 
iscount anc 

Lagi 


| Notes ... 


Government 
Private depo 


: Ass: 
Coin and b 


Discount ady 


- Liagy 
“lreulation 








ee ee 
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ae 


CEST Sait patna 


| pebruary 26, 1910.| 
ens 


Sport Days. 


— . * ! mines 


‘Fourths” 
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BANK OF ITALY. 























} aa exchange Pay Days. Consols Pay Days. oe a : J. oe | | : = Saisie 
; TG —____—. AssErs, £ f £ 
Date ‘ i £ | _ | ‘ Toval i iniiinesceninn 42,8 5,000 42,62 000 42,853,200 + 113,000 + 272,000 
ye 14 1,666 837 June 1 66,885,000 June 4 41,344,000 m and bills Cecccccccees 15,122 000; 15 795,000 14,345.000 — 675.000 + 777 000 
Jan. 14 t0 UC 08.298 O00jJuly 1 71,599,000 July 3*|  38'832 oreign bills .......... .. 2.723.000 2.808000 2687.000:— 79000+ 42,000 
Oct. 28 sree eees] * 744 000\Aug. 5 — 43,331,0001An 4) 832000 | Advances .............. 3,694 000! 4,250,000 2,397,000-- 556,000 + 1,297,000 
|| Sor. U--vsveves"] galaggoodisep. 1) 43'526000/Sep. 4} S1'gas0np | GOveFMMent securities .. 64635000 6,710,200, 6,599,000) 17,000 +” $4,000 
Be rveveree: | getgso00dlOct. «=«1~—«89,25500010cr, 4 soe LiaBILiTigs. , 
|| Dee. 10 sereeres) 96,177,000|Nov. 4) — 54.206,000 Ror. 4| 3 206 000 Note circulation ........ §5.637 000' 57,026 000 53,857 000] —1,389,000 + 1,780 000 
29.00% ee IDeo. ) 52,020 000! Dec. 4) 36,809 000 Current accounts........ 5,163,000, 2,780,000, 3,869,000}+ 583,000 — 70€,000 
1910. 93,426.000| 1910. | 3910. | Deposits at notice 4,798 000° 4.655.000| 552?,000|+ 145.000— 724,000 
jan. 13 sseveees"|  93.792,000\Jan. 5 © 63,82000\Jan. 4) 56,891 000 : 
Feb. 10..++++ ; 94,450,000 Feb. 2 ——-54,187,000|Feb. 4) 40,205,000 BANK OF SWEDEN. 
11910 ......{| 287,668,000}. 117 ,369 000) 97,397,000 Feb. 19, Feb. 12, ; Feb. 20, 
so aponding 934 797 000! | ances anal pe “7 — | Last eo — 
1 2 oe 98,645, +s | 92,898,000 ; 
. _- Den 11+ 52,871,000, .. + 18°724 000 = I, 4'499 000 Ce idsiccccsepedncdcca, 4,469,000 4,469,000 4,342,000 ae 1+ 127000 
jn 1910 .... || 2 22°51% | - 18°98 |= 4°84 % ae pabrosd and 
. _ Oreign bills .......... 2.730000 2644000 1.370,000 + 86,000'+ 1,360,000 
ll asces sal in 1609 2,129,205 900), 677 847,000) | 510,173,000 | Swedish and foreign 
Do 1908 ....-+ 1,672,498,000} .. 645 046.0001. | 456,667 000 Government securities 801,000 80! 000, 682000 \ + 119.000 
ll tne. or Dee. j 456 Tor {200} +e =| 32801000) .. |+ 53,506, 00 a a «se 7,754.000 7,798,000 9188,000—  44,000,— 1,434 000 
-- 14? . ; = 5°08 9 . 8 
“in 1908... as >. % 11°71% _ | Notes in circulation ....| 9,279,000 9.395000 9,174000— 116,000/+ 105000 
The “Fourtb ” fell on Sunday, Deposits at notice seit) __2,668,000 2.595.000 1,925,000 + _73,000.+ 743,000 
PROVINOIAL CLEARING RETURNS. BANK OF RUSSIA. 
a = =— = _— 
1910 1909 Inc. or Dec. Feb. Toki Feb. Lest |e ¥ 
a 8/21, 1/14, 8/21, Week. “2% Zeer. 
gaNOMESTER- £ £ £ %. 1910, 1910. 1909. 
Jan. Die Pe. BOs ceaee 35.766. 900) 35,290 000 + 476. 900) 1°35 ASsEeTs, z £ £ £ £ 
Week ending Feb. 19 5,292,300! | Seas iésiacusecsacegs - 118.453 000 118,235,000 108 885 00C + 218.000. + 9,568 000 
, : ° i 5, 373.900 81, 600) 1-5] | Balance abroad ........ 24,188,000 24,153,000 15,710,000 + 35000 +10478000 
ene relia 7,801,000, 7,776000| 7,317000+ 25000— 16000 
ee c _ 2 | Securities and short loans| 26,757 000) 26,942,000 31,.5-5,000 — 185.000 — 4,808 000 
Total to dat 41,059,200; 40,663,900 + 595,300, 0 97 | Osherioans and advances’ 17852,000 17.797,000| 14515000 + 55.000 + 3.337.000 
es en | Securities belonging to : 
LIVERPOO | Bamk.........scecerees { 6,710,000! 6,522000 8514000 + 188.000,— 1,804,000 
Jan. l to Feb. 12. cuiaias 30,988 700) 24 447.600 + 6 541.100 26:75 | Saeeneene a cecece : -| 5,343,000) 3.890000!) 3.945000 — 547,000— 602.000 
, : im ? | ’ ’ . “= | ces ue y i 
Week ending Feb. 19 .. mamta 3,718,600 + 194,700) 5-23 branchesandtreasuries| 2,063,000 944,000 954,000 +1,119.000 + 1,109,000 
Total to date....-., 34,902,000) 28,166,200 +6,735,800 23 91 L i207, 167 000 206 259 000 189,905,000 + 908,000 +17, 262,000 
. | IABILITIES, — ssepntnniineniaetios eciebiaenaninadninis Resies 
i | om Notes in circulation ... . 116,072 000 116,083.000'105.887 000 — 11,000 10,185,000 
SIRMINGH AM: Capital of the bank...... 5.500000 5:00000' 5 500 000: es re ee 
Jan. 1 to Feb. 12...... 52 -_ | je Deposits and current 
ding Feb. 19 ‘aaa 7,665,500 139,900) 1°82 accounts 52,171,000 51,080,000) 45.645 000 +1,091.000 + 6,526 000 
y ‘e t cr j SCOUTS . cece ecevee east Gas d d y 4 5 +1,0° ms 
Week ending Feb. 19.. 944,400) 967 400 25,000 237 | Treesury account ...... { 25,311,000 25,640,000) 25 878,000 — 329 000 567,000 
— | Miscellaneous .......... 2,572,000 2,544,000! 3,307,000 + 28000— 735,000 
Total to date....... 8 470,000 8632900 — 162.900 188 | Balances due to branches 
eee | and treasuries ..... -+-| 5,541,000 5,412,000, 3,688,000 + 129,000 + 1,853.000 
| | cathe cin iia tential 
ee SeSs- : ‘|207, .167 000 206 259.000 : 189,905,000 + 908,000 +17 262.000 
Jan. 1 to Feb. 12....... 5,492,8°0 5,742°00 — 250100 435 | ~~~ Pam . a _ 
Week ending Feb. 19 . 779,400) 769,10U + 10,300) 133 BANK OF SPAIN. 
— Feb. 19, ; Feb. 12. Feb. 20,, Last; 
Total to date. eeees 6,272,200 6,512.0 0; — 239,800 3°68 1910 1910. 1903 Week. Last eas. 
| ASSETS, £ 
BRISTOL— | es daeaies | 16.147 000) 16,143000 15,852000+ 4000+ 295,000 
=~ A NED deeteiinenans ane 30,852 000! 30 699.000 32,457000 + 153000 — 1,605 900 
S a meee 19. 5,917,000) 4,188,900 — 271,900 65 | Coane end discounts ....| 35.038.000! 35,124.00, 34550000 — 86,000 + 488,000 
eek ending Keb. 19. 615,000) 582,300 + 30.700 52 | Spanish 4% stock ...... 13,779,000) 13,779.000 13,779,000... i 
| Treasury bills, obliga 
Total to date...... 4,530,000! 4,771,200 — 241.200 5:0 | came Ses muceneetaps { 6,000,000 6,000,000 6,000,000 ee ee 
} IABILITIES. 
Circulation.............- 67,224,000 67,618 000 66.252,000 — 394,000+ 992000 
LEIGESTER— i | D ae * 
| | eposits and current 
Jan. 1 to Feb. 12......| 1,669,700} 1,62493% + 45,400) 2:79 | QOROUMED ..000000000s. 20,718 000| 20,495 000! 20,315,000 + 222,000'+ 403,000 
Week ending Feb.19..| 189200/ 180,2004+ 9,00, 4:99) 
| Pascal NETHERLANDS BANK. 
__ Total to date....../ 1.858900! 1,804,*00+ 54400) 301} - Feb. 19, Feb 13, Feb. 20, Last 
T 1910. 1910, 1909, Week Last Year. 
be principal items in the latest weekly accounts publi-hed ASSETS. £ £ £ £ £ 
by the lead: ng Continental and the New York Associated Banks | Coin and bullion—Gold 10,084.000 10.085000 9598,000+ 1000 + 1,486 000 
are compared below with th : d with the Silver 2.966000 298+000 4,087.000— 22,000 — 1,121,000 
o vith the previous statement and w Discounts and advances 10,884,000 10949000 9869000— 65,000 + 1,015,000 
responding statement of last year :— LIABILITIES F 
BANK OF FRA | Notes in circulation . .. 22,869 000 23,085,000 22,149,000 — 216,000 + 720 000 
NCE. | Deposits ere Jeseeeeeeese ___ 630000 518000 000 + 118000— 71, 
Compurative Increase | BANK OF NORWAY. 
Feb. 24, Feb. 17, Feb. 25, or Decrease. _ ab iE - : - 
1910, | 180, | Ath Last Year. "\g10. slo. 109” | Week. [Lest Year 
_ ASSETS, £ & £ £ 
ASsETs, £ £ £ £ £ Gold ca" sinsead”" andl 1,615000 1552,000, 1550000 + 63,000+ 65000 
Goin ana bullion—Gold 139,347,000 139,191,000 145,587.00 + 156,000 — 6240000 | Balance abroad an : ; 
Silver 34932000 34,829.00 35.525,000 + 105,000— 591.000 | | foreign bills ..........| 1,366,000 1,405,000, 1.240.000 37,000 + 126000 
Government Securities .. 15704000 15704000 15,704 000 | Foreign Government se-| ' 
lseount and advances... 58,859,000 56,049 000 51,205.00 + 2,810,000 + 7,654,000 | ee 042.000, 642009 58009 +) 94000 
IABILITIES scounts an eee) s = ’ — J 
\| Notes .... 7 993,000 | LIABILITIES. 
| Government « deposits. a eas cies cates aan vs Seasons | Notes in circulation . i 3,834000 3,8 2,000 3620000— 38000+ 214,00 
Private deposits ........ 26,701,000 25,239,000 32,240 000! + 1,462,000 — 5,549,000 | Deposits at notice setae 479,000 477,000i  460000+ 2000+ 19,000 
1 AUSTKO-HUNGARIAN BANK. | NATIONAL BANK OF DENMARK. 
ae ; | ome ~~) Jan. 31, | Dee. 31, | Jan. 31.{ Last — ae 
Feb. 7, | Jan. 31, | Feb. 6, Last | 
1910 1909. 1908 Week |Last Year | ; 1910. | 1908 1409. Month. Last Year. 
Coin enh belt | & & . | Soi ana bullion : del 3,833,000 4,075,000 + 137.000 115 000 
] 4 4 |} GOIN ANG OUINION ..se+ee- j . ye WT, — JS&% 
Di ees Bilves 56 $0 00 13904 on oF aLonn + 11 000 + Bee 00 | Discounts “ss a 4,174,000; 481:,000 4,676,000— 637,000— 502000 
soount advance é va ate | Balance abroa an , 
| eee &e.. 23,320 000} 24,282.000, 24,682 000 — 962.000 — 1,562.000 en pees 718.000 —- a “-— + 266.000 
Cireniation , | Securities ........+e.-- oe 51,000 ’ - ‘ + 154.000 
mca all > events 6.540.000! 7,098,000 6,282,000-— 558.000 + 258 
| Notes in circulation 0 | 7,098. 282,000 — 55 + 000 
a IMPERIAL BANK OF GERMANY | Deposits .........--. .. | 815,000} 810,000 1,223,000 + 5,000 —_ 414,000 
| eT ee ee ee ice men | "NATIONAL BANK OF BELGIUM. 
Coin and bullion a ore f | ————_KaaF, 8.5 7S Las 
feos bullion ....... 55 035 000) 52,688 000! 55,218 000 + 2,347.000 - 183.000 | 1910 1910 1909 Week. Last Year 
Eis tnd advances! 40,243 000; 41.794 000| 39,854 000, - 1,546,000 + 404,000 | AsskTs. é £ £ £ oe. 
Notes in cireulatic | | | Coin and bullion ........ 495.000 6,331000 6422000+ 164000+ 73,000 
ent wecounta ++ | 72,262 000) 75,978,000] 69,068 000, 3,716,900 + aa Other securities ........ 25,213,000 25.581 000 23.971.000 — 368.200 + 1,242 000 
Note — -- | 34.452 000, 28,533 000| 54.354 000! +6,109000 + __ 98 000 Li ABLIFIBS. useage eee spenetecn a0 
Circulation below the | t £4,525,350 | Notes in circulation .... 54,150, 55 8.000 — ,000 + 1,692,000 
H below the € legal ion _belos “aoa. SD Se eee Current accounts........ 3,576 000 3,342,000 3.771000+ 24000— 195,00 
eee 
Race tameeemeenesenmameeemm tetas tnmeenana aeRO ATA ALLEL ae EEE DEE 
NI ee ee a nena aaeananeeaa aa ~ 4 
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SWISS NATIONAL BANK. 






Feb. 15,; Feb. 7, | Feb. 15, Last 
1910. | 191¢. 1909, Week Last Year. 
Asserts. £ | 2 &£ a £ 
Coin and bullion—Gold 5.100.000 5,050,000 4,735,000 + 50,000 + 365,000 
a Silver 639.000 660,000 369,000 + 29,000 + 320,000 
Gtennges and advances 3,708,000 3,994,000 2,620,000— 286,000 + 1,088,000 
IABILITIES. j 
Notes in circulation . 8,545,000 8,819,000 6,495,000 — 274,000 + 2,050,000 
Oat 732,000 684,000 836,000 + 48,000 — 104,000 
NEW YORK ASSOCIATED BANKS. 
i | Feb 19, | Feb.11, | Feb. 20, Last | 
1916. 1910, 1909. Week. Last Year. 
ASSETS. £ z£ £ £ 
Specie .......... .. 4 53,502,000; 52,996,000! 55,138,000 + 506,000 — 1,636,000 
Legaltenders ...... ..! 13,476 000! 13,613,000, 16,260,000 — 137,000j— 2,784,000 
Loans and discounts ... .'244,734,000 244,674 000 265,866 000 + 60,000, —19,152,000 
LIABILITIES 
SN, 66 cnbecsensens { 10,006 000 20,102,000 49,754000 — 96,002'+ 252,000 | 


Net deposits (inc. U.8.) 
Government deposits) {247,370,000 247,084 900 274,756,000 + 286,000’ —26,386,000 
U.8. Gcvernment de- | 
338,000 


DOGS cccvcccccccccess 340,000 582,000: — 2,000 — 244,000 
Reserve (Specie & Notes), 66,978.000 66,606.000 71,398,000 + 373,000:— 5,420,000 
Legal reserve............ 61,842,000. 61.771,000! 68,689,000 + 71,000 — 6.847.000 
Kxcess of actual reserve 51356,000, 4,835,000 2,709,000 301,000) + 3 427,000 | 








In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


The subjoined table shows the rates quoted from day to 
day during the week :— 


bed Sat. Mon. Tues. Wed. Thur. — 
‘ %, % % 
I a 3 * " ig 3 - 3 = 3 3 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 2a 2a: 2fe £ 2k 28 32m 228 
OT WEE cue cwsnsebnen owe 2s 24 24 2ch $23 829 ys 
RRS 2%, 2rh 2h 2m 224 2x, 2k 
ST Gh di vcchssannnnehen 24 2 2 24 2 gh2 82% 23 

Loans:—Day today ............ Lek @ @) @¢8 Ole a CF 
RR ee aie 6) etia 
Fortnight (at last Settlement)... 3: 34 34 Sa 3 3 3 

Deposit allowances:—Banks .... 14 1 ls la 1} 14 1 

iscount houses at call....... 14 14 14 14 la 1h le 

Eee 13 1 1} i 13 i? lj 


The following is a comparison with previous weeks :— 


t® - 
£ o Bank Bills Trade Bills.* 
s2 
== 3 Montbs.}4 Months.’6 Months.|3 Months. 4 Months'6 Months. | 
199.  % x‘ % % | % % % 
Nov. 5..49 5,4) 4) 44 44 5 4 + 
12.43 | 4ye 4h 4h SHOR i 5 i 44 
19..4 4 86 4a Oh | 33 g 4305 143) COS 
26.44 | Sa 3p Shh RE hE 
Dec. 3..4 34 4 33533 34 14h 48 4 334 
10.. 39 3e 3 3 344 44 4 49/32 4% 
17.. 44 3484 | 3y 314s 55 ll hCOCS  COS 
22 4 33 344-32 | 33 4¢ Sh 4h 444 44 
31..43 5 | 38 3a 34 4 4 49 #4 4 4% 
1910 
Jan. 7.. 24 345 355 34 4 4 4 
14..24 4) Se B® 22138 2/34 33 4 
21.24 | 2h 24 2B 34 SR 3 
2b..2e 8 BY 244 23 34 4 33 4 3 4 
Feb. 4.. 23 | 2% 24 23463 «(3 3 t 
1..lb 3 24 24 2 24 i 23 3 
18..13 4 2 2s 2 2 24 2% 86381239 «3 
25..1h | 2¢e 2 23 23 2.03 !3 i 


* These rates range from those current on the very best paper to those paid | 


on bills foe which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated February 24 :— 

Gold—Bar gold, fine, 77s 94d per oz standard ; United States gold 
coin, 76s 5d per oz, nominal ; German gold coin, 76s 5d per oz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 24d per oz standard; 
months’ delivery, 24;;d per oz standard ; cake silver, 253d per oz. ; 
, see dollars, nominal; quicksilver, {9 10s, 3 per cent. 

iscount. 


Messrs Samuel Montagu and Co. write as follows on the 
silver market :—‘* The market again reverted to a sluggish 
condition. At present there is but little competition to 


enliven it, and in the absence of tempting prices, sellers are | 
Below and round about 24d, there is a | 


far from plentiful. 
fair demand for China, and we think the outlook a hopeful 
one, as the Shanghai stock still remains stationary at its 
reduced level. The offtake in India has fallen to 125 bars a 
day. A careful estimate of the world’s output for 1909 has 


been made in New York; the principal details are given as | 
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lA shipment of £35,000 has been made from San | 

| Hong Kong. The quotations to-day, for cash 

months, are respectively 4d and j;d lower than th 

a week ago.” 


The India Council on Wednesday offered {o; tender 
Rs.10,000,000 in remittances on India,and the applications 
amounted to Rs.g7,614,941 at 18 4y¢d and Is 4 3.204, The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


and two 


Rs, £ 
April 1, 1908, to March 31,1909 ........ | 215,094,188 14,144,545 
April 1, 1909, to February 9, 1910........ 302,386,884 .... 20.181.939 
Week ending February 16,1910 ........ 10,057,000 ..., 673.718 
| ’ 312,443,884 "20,855,657 
Allotments since last week :— 
Wednesday .... 1,978,000 in bills on Calcutta .......... i a 
is bet 651,000 in billson Bombay .......... Atls 44,d,about 
wee ie 897,000 in bills on Madras............ os 
” eves 4,157,000 in transfers on Calcutta ...,.. ) At ls 43.2 
” seen 1,867,000 in transfers on Bombay ...... a 32d 
” eee 45C,000 in transfers on Madras ...... { about 10 
| ” ceee 14,912 in bills on Madras............ At ls 43-324, 
The amount to be offered next week will be Rs.10,000,000, 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
| Cash. Two Months, 


d d 
Feb. 19..ccccccccccccccccccsecs Stee coon 242, 
99 QL cececeeeeeececes cooscce 24 = cece 243, 
| ” kievsseksdusansenseneses 23 +5 eeee 2345 
ip isreatiestiiaceewensenen “OS eon 
wn Bcccccccccees cossesecass BF cece OA 


ied edad aessaiaiies AG cic a 





| The foreign movements of gold to and from the Bank since 
| last week have been as follows :— 
| ARRIVALS, £ WITHDRAWALS. £ 
|'Mon., Australia .... 5,000 Sat., Buenos Ayres 200,000 
1 Ok: CRRR seckcccvvs 663,000 - River Plate .. 50,000 
MOR POMC céivcees 311,000 
THG6., POGB sc cscvis 100,000 
| Thurs., Gibraltar.... 7,000 
668,000 668,000 


Tenders for {4,000,000 in one month Treasury bills were 
| opened on 23rd inst., and the total amount applied for was 
| £4,565,.000. Tenders at {99 16s 2d received 71 per cent. and 
| above in full. The average rate of discount was {2 2s 34. 
| The following is a statement of the Treasury bills outstanding, 
| exclusive of those issued privately :— 








| 


Average 





Francisco to 


} 
} 


} 


$€ quoted || 


Date. Amount. Rate of Duration. Maturity 
Discount. 
1909 £ Bad 
Se ee 3,000,000 31411 3 months Mar. 6,1910, 
DO.  Sebiaxanes 1,800,000 315 7 | 3 months Mar. 18,1910 | 
| Sept. 22........ 2,500,000 | 2 510 | 6 months Mar. 27,1910 | 
10GB. Boecceccee 2,500,000 | 311 8 | 6 months'|Apl. 28, 1910 
| Deo. 1B. ..0000 1,700,000 | 3 4 0. 6 months June 18, 1910 
| 1910. 
Nt eas 1,500,000 3 1 5. 2 months Mar. 10,1910 
Fh. Metescses 2.500.000 219 4. 6& months July 10, 1910 
rere 4,000,000 3 3 2 2 months Mar. 17,1910) 
ee 2,500,000 2 6 6. 6 months July 27, 1910 | 
TO  Pesdervoas 3,000,000 ' 2 1 8 1 month Mar. 10, 1910 
| Feb. 14........ 2,000,000 114 8 1 month Mar. 17,1910 
SI i oan pain 1,500.000 2 3 6. 6 months Aug. 17, 1910 
eh: Eicken aca 4.000.000 2 2 3. 1 month Mar. 1’, 1910 | 
| ee 32,500,000 


A branch of Llovds Bank will be opened at Victoria 
| Buildings, Wilson street, Middlesbrough, on March oth, 10 
| temporary premises 
A branch of Parr’s Bark was opened at Wembley on the 
21st inst. 
LONDON COURSE OF EXCHANGE. 


Price Negotiate lon ‘Change. 


Feb. 24. 


On Usance. 
Feb. 22. 





: : ’ 0 2 1% 8 2 
follows (we attach those for igo8 for purposes of com- ——— . Hy = = : se 5 
parison) : 0 | 2 35 95 40 2 Sy BAN 
1908 1909. Cheques 12 23 12 4 on a 
me Ounces. Ounces. | 5 monthe| . es 4 67 20 63 2 ‘ 
RS cc deuueiidustamiie 52.440.800 53,849,000 | . | 20 63 2 67 06 BE 
ION scishoseaceatsicinbatoiadiacl tea 73,664,027 75,000,000 | » | 20 63 20 67/2 68 Og 
RIM. inc sncunieanacudan niin 17,175,099 .. 17,000,000 | Vienna and Trieste ............ o (mB Rl Be 
All other producers (including Canada) 59,906,444 .. 68,000,000 | §Pbetetburg 7) 2 3 Bt 
—_— —————--- —— | Moscow ........ccesccevcccccces 8. % 6lk 
203,186,370 .. 213,849,000 | Genoa, Naples, &e. ° 2.00... vse] | BBB 860 Ey 
Representing, at the average price of —— PEERED, ov-seres 2 aie 473 7k ss 
each year ....... RoneNenhandinnin £20,636,.116 .. £21,106,451 | awitserland ....................1 (| 25 41g 25 463 5 4B 
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FOREIGN RATES OF EXCHANGE ON LONDON. | 
ee} SUS ERS tines — 
Rates — is | 


Latest .¢ Ex- Usance. | of Ex- Usance, | 


Dates: change. | Dates. change. 

‘ob. 25 25°18 Cheques Lisbon ...... Feb.24 484d Atsight 
fete sooonsS 91 an « Madrid ....... — 25) 26°92 ” 
Brosrdam . — 24 1214 | Short. Italy ........) — 24 25°34 w | 
Amster — 25 20°45 a Rio Janeiro..;— 24 157,d 9dysse 
Berlin ..+++- — 25 20324 3 months Buenos Ayres — 21 48ud SO0dys st 
ay _ 24 2045 Short. Montevideo... — 4 528d 90dysst 
en . — %& 2043 | e Calcutta ....,— 25 1/49, teleg’ph 
—_ — 5 24°03 i Bombay ... — 25 1/49 transfer 
Vietmersbrz. — 24 93°65 |3 months|Hong Kong.. — 25 1/98 w | 
York .. — 25 484) | GOdeys Shanghai.....— 25 24% . 1 


— 


OTHER EXCHANGES. 
SoutH AFRICA. 
London on S.A. 


Sight ..eseceececcce 


S.A. on London. 
8 % dis. Sight cere eee eee sees 4% dis. 
Y)dayS ceceeeccccee Le wv wp SO days coccccccccce Be | 
Big. sssccscsscee Bw wo | @ a 
4 ” eeeeeeeereee 24 ” ” 90 ” 
100 4 ceccccccccce SB wo 
AUSTRALIA, 


12 
eeeeeeeeeeee 16 9 ” 


ee eeeeeeeree Ss 8 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling 
7 iG. ccsccue 2 Ot ne Ceeatewaces 100; 
98 On Demand.. Par. 99% On Demand.. 1003 


97 SO GiB cccece ee 99% SO GM copcce 100 | 
914 WE -ensik  3 98 GO d/s ...... 99% 


The discount quotations current in the chief continental | 
dties are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, | 
% % e % | 
Parls ...... 3 Jan. 23,08] 24 Genoa...... 5 Jan. 27, '08)] 3} | 
Berlin...... 4 Feb.10,'10] 3 Geneva .... 3 Feb. 24, '10} 3 | 
Hamburg .. 4 Feb.10,°10} 3 St Petersbrg 5 July 9, ’08jnom | 
Frankfort .. 4 Feb.10,'10; 5 Madrid .... 44Sep. 24,'03) 34 


Amsterdam . 3 Oct. 13,’09}) 12 Lisbon .... 6 Jan. 9,08] 5. 
Brussels.... 340ct. 9,'09? 22 | Stockholm.. 44Jan. 24,10] 4 
Vienna .... 4 May 7,'08} 3 Christiania . 4sFeb. 3,09) 4 
Rome ...... 5 Jan. 27, '08} 34 Copenhagen 5 Oct. 13,09} 5 
Turin...... 5 Jan. 27, 08) 3} 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... 2g | Caloutta, Bank min....... 6 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks, GERMAN. 


Dollars. AMERICAN. 
p. mille for us 2052—5 per mille forus 4.89—5 per mille for us 
ar 20.43—Par 4.867—Par 

p.milleagst us 20.33—5p. milleagstns 4.827—8 per mille agst as | 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 184c, or 1% per mille agst us. 


German short exchange .. 20m 45pf, or 14 per mille for us. 
New York exchange 


“Cable transfers’ ..-...........$4.86%, or ;% per mille for us 





THE STOCK MARKETS. 


TICKET ACCOUNT. 
March 15. March 16. 
March 31. April 1. 


Monday, oil and rubber. Tuesday, oil and rubber. Wed- 
aesday, rubber and oil. Thursday, rubber and oil. Friday, | 
tubber and oil. There is the Stock Exchange history of the | 
week, and it is little more than a tribute to convention if we 
eal with the markets one oy one and discuss them as if their | 
“ovements mattered. Everybody for the moment is oil mad | 
t tubber mad, or both. The markets for these kinds of 
‘ares are extraordinarily excited, and on Thursday they 
reached a point of enthusiasm they had never known 
‘sore. Under conditions of this kind sober reflection 
- not a common virtue, and even the ordinary 
‘atket qualities seem at times to be sacrificed in the heat of 
‘peculation, When business is at its fastest reliable quota- 
», us are scarcely to be had ; shares will be selling at one price 





eg end of the market and at quite a different price at the 
de nd an ° . 

tee ind brokers say that one might do a kind of 
 lttage business in a single market. The cause and nature of 


— now pretty well understood, but it is worth | 

been oo that the carry-over facilities have throughout 

teens a aa and that the wilder form of speculation has | 

with the ted been discouraged. That is a good point, but | 

enough oe in its present mood few people would be bold 

“iti Say that prices are sound. 

ig oan Government Securities.—The Consol market 

aS ever, and prices have been giving way for the 


<< 








| lines show an increase of £31,786, equ 











greater part of the week. The political crisis is having rather 
a bad effect, and those who three months ago hailed the 


| rejection of the Budget and the dissolution of Parliament as 


the bullest of all possible bull points are now talking in a 


| weighty manner about the necessity for passing the Budget 


and the danger of preferring other business to the financial 
needs of the year. It is something gained that the Stock 
Exchange should realise the danger of “ postponing” a 
Budget, and those who were laughed at in the autumn for 
talking about financial chaos may feel a human satisfaction 
at this conversion of their opponents. The poor demand for 
the last batch of Treasury bills suggests that the present rate 
of borrowing cannot go on much longer without completely 
upsetting the market, and until the tangle has been 


| straightened we cannot expect to see Consols rise from their 


present low level. On balance over the week, Consols are 
down ,*,, and most of the other securities in the market have 
given way in sympathy. 

CLOSING PRICES _—— - 


Last Move- 
Week. Sat. Mon. | Tues. Wed. Thars.|Friday ment. 


Cons, 26% red. 1923, 31§ 2 8ltg +x 812 2 | 817 2 8132 de 81g 9818 7 — 


Do ac Mar. 1.... 81¢92¢, 814 2 815 2 | 814 2 Slte ts, 818 2 818 P— 3+ 
| Guar 23% (Irish Ld) 83 4 83 4 83 4 83 & 823 33 824 34 82333; 32 
Local Loans 3% Stk 9546 9546 9546 9546 9546-9546 9586 .. 
| Trans Gov. 5% Stk 95 495 4 9 4 954 3 953 9 953 9 953 9+ 3 
Bank Stock...... 257 62 257 62 258 63 258 63 259 64 259 64 260 65 


? 
w 


India 34% red, 1931, 96 3 963 § 962 § 962 9 962 3 962 2 964 3 
Do 3% red. 1948.. 83 4 83 4,85 4 829 33 sat 823 3}: 823 3} 
Met Water Bd 3%B) 87 8 87 8 | 874 84 87h 84 87 87h 84 87§ 84 


wee 


+ | 


Foreign Government Securities.—The market has 
allowed itself to take seriously the rumours of Bulgarian 


| troops massing on the Turkish frontier, and under their 
influence Bulgarian scrip fell on Wednesday and Thursday 
| to } premium, Turkish new fours falling sympathetically to 24 


discount. For the latter fall there was a more solid reason 


in the approach of the new 5 per cent. loan, for which some 
| competition is expected. The Bulgarian 5 per cent. gold 


loan shows, however, a rise of 4 in comparison with last week, 
so apparently the alarm does not go very deep. Peruvian 
Corporations continue to be the most active feature of the 
market. Buyers have again been active, and in spite of some 
selling early in the week and a temporary decline in all but 
debentures on Tuesday, the rise has continued. Chinese 
Imperial railway loan has hardened by 4, the market seeing 
nothing to disturb it in the news from Lhassa. Nonews from 


| Athens is apparently looked upon as good news, and with the 


exception of the 4 per cent. railway loan, Greek stocks have 
been buoyant. 
ihe r:oliowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up " 
-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall, Feb 8. Feb. 23. 
Argentine 5%, 1886-7 ........ eo 105) oe WS gs «+ ee oe 1023 .. 105 
Brazilian 4% Bonds, 1889..... e 30 ae ow b-- OB.. 
Bulgarian 6%, 1892 .......+++6 1034 .. 103 so se 26 50 See Oe 
Ohilian 44%, 1895........+0+++ « BR oe Oe «+ 2 wo Bee 
Chinese Gold 1896,5% ......-. 105 ee 10 eo ce ce ce ae co 
Colomb'n Con. Ext.3% Bds."96 44% «6 443 oe ee se oe Rw. i 
Egyptian 4% Unified Debt .... 1023 .. 102h . .. .. +» 102% .. 1024 
Premeh 3%......ccccccccccscces 98 ee 98 eo es es Ss .. & 
German Imperial 3%, 1891 .... 844 oe 84 o — &.. 83.. BW} 
Greek Monopoly, 4% .....++++ - he « 47 wo 3 vo Gian: Se 
Hungarian 4% Gold Rentes .. 9545 .. @ ed a da, da a 
Italian 33 % Rentes ......... » 105 «a tn ~«* Bea a soo GG 
ss 4% Sterling ....... e BP ce 95 co ce cc ce Soe OE 
10 44 %, 1905 ....cccccccece — co GR owe oe os oe Me BD 
Mexican Conv., 1899 ......... - 103k .- 104 oe - 1024 .. 1034 
Peruvian — 6% Debs, .... 105, .«. 1043 ww + 1 2. 1025 14 
Portuguese (NeW) .....-.e0e. e 654 os a bee @ cn 
Russian Ser. I1., 4% .....++.- ° He ve 94 co Bee Bee M 
Do 5 %, 1906 .....ccccccccce « 10g oo 1H . + 2.2 103 .. IH 
Spanish 4% Sealed .........+. . ££ wo eo 942 .. 95 
‘urkish 4% Unified ......... ‘ 944. 94 ~—- 2 935 .. We 
Graguay, 4% Bonds..... eeeee 742 ee 74 wack 4 4. 74 
| Venesuela 5%, Dip. Debt...... 553 «. 55 55g .. 553 


British Railways.—Suspense and uncertainty in the 
political atmosphere took the heart out of the market in the 
early part of the week, and the depression was confirmed by 
the heavy gale, bringing fears of damage and bad traffic 
returns. A small carry-over, however, disclosed a better 
state of affairs than was expected, and, coupled with traffic 
returns by no means unfavourable, led to a recovery. On 
balance for the week there is a small general improvement, 
and the market closes the week in rather better tone. Heavy 
stocks have for the most part gained, but the better outlook 
of last week has on the whole not been maintained. Central 
London stock has been active, both ordinary and preferred 
having gained a point. The coming exhibition, it is supposed, 
will have a favourable effect upon its trafic returns in the 
spring. ; 

The traffic returns of seventeen principal English and Irisn 
to 2°0 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 
£4,304, equal to 2°2 percent. For the present half-year the 
English and Irish lines show an increase of £112,149, equal to 
ro per cent., while the Scotch lines for the present haif-year 
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show an increase of £14,090, equal to 24 percent. The latter so far as the stock markets are concerned, and antl the 
are calculated from August rst, while the English and future is more definite there is nothing to guide Wa th 
Ht Street 


Irish companies commence a new half-year from July rst. operators. As the New York market was closed on Ww 
The receipts of all the associated companies of the day, there was even less business doing on that whe se 
British Electric Traction Company for the week ended the rest of the week, and dealers from the Yanteo 
February 18th amounted to £25,518, on a total mileage of 434 have gone in considerable numbers to the more 
miles. Upon euch of the lines as were working both last and Rubber departments. On Friday, how 
year and this year the receipts show an increase of £2,017 , was better, and there is a general improvement o 
upon the week. The tollowing are the latest closing prices, &c., ot the 
Subjoined are the latest closing prices of the more im- prominent issues :— ment 


portant issues as compared with last week's prices :— 


Market 


the tone 

















) uv + 
4aV than in | 


ttractive Qj} |} 


r the week. | 


“ Making. 
-—Closing Pricee—, Rise ay 
“Making-up” Last Week, To-day or Fall Pp, evtees 
Closing Prices Rise Prices Amalgamated Copper ........ oo §68— 792 + 3 of 8 Feb. 33 
Last W To-day. or Fall Feb.8. Feb. 25. | avcuseum VOM. ....sececeeees rte ~ ete a 
Oaledonian.. ateveceevee 858 se 854 ee , oa @ 85 Baltimore and Ohio ete 1144 1153 es : a2 1154 .. 1184 
Central London Ordinary .... 66 .. 68 +2... 6 66 STE dacipdinsansionen ~~ —_ =. -?.2.5 
Great Central Preferred ...... 2s 203 os -» «+ 20% .. 208 | Chesapeake and Ohio.. 843, 863 +2... mo” 35 
Great Eastern .......... coves 6lg a + 2.6 60 .. 6 Chicago, Mil , & St. Paui, “OBtk. 1473x — oe 1 + 22°” 148 854 
Great Northern Deferred..... 45  .. ish . + $4. 424 422 | Denver& RioGrandeOrd.@hs, 40¢ :. 423 12+ 2 37 7 
Great Western............ | ee oe 1 wp a 00 Do 5% Non-cum, Pref....... 81g .. 82 a os =o 
Lancashire and Yorkshire.... 8 ee oo — bee 90h 8 Brie Railroad Com. Stock .... 29. .. 308 1.4 ys ”° 80} + 82 
London, Brighton,@c.,“A" .. 84  «. 842 9? ve 87 4. 83 TL diccsneseenias on ah w+ 8” at’ 7 
London, Chatham, Arb. Pref... 664. .. 67 - + -« 684 66! Do 2nd Pref...... escceccccce 86S ~ wee a ‘2 
London and North-Western .. I34¢  ..  I31ix. .. — 13S. 1b | Geetehentnt........ Wo 2mm 914. 
London and South-Western .. 154° .. 135. + 21 4. 155. 154 | dutinois Central Ghares........ 145 .. M6 .. + 1) 13 7 = 
Metropolitan Consol:dated .... —_— oom +» ee 38 «. 384 | Louisville and Nashville...... 1514 .. 159) .. + & 46” 1543 
Metropolitan District ........ 17 «. 7p «.. + }$.- 17%. 17% | Missouri, Kansas, and Texas. 445 oe 605i eH OW. 444 
Midland Preferred ..........++ 63 oe 624x + Soo GS oe Be New York OS Se 122 oe 126 + 54 ; Liga zr Des 
oon ent papoose coccseoe 89 op ST4x .. + 3 58 = New York, Ontario, & Western 453 .. 46% .. + 1 oe Bake 
o tisb Ordinary........ 23 «© 29 .. + 283 Norfolk and Western Common 10 .. 105:x . 2 3 
North- -Esevern—Consols ccccce en se ss _+ ; 131 1324 Do Pref. ee ee 93 aes 92 aie 9] . 
South-Bastern A” ......666 50% SOB we + 29) 5O0t | Northern Pacific ............ — = cs 133 
American Railroads.—T = American market on this | Pepneyivania R. R. @50 Shares St ** si we 2 2 6st 
00 cccccvececesecece ; oo +t 4 0} ,. 
side has been practically without interest. Just as the gilt- ae oe never eccceccee — oo «6a aH SU Bt 
ons ° : Outhesrn Ordinary .....eserees ‘e + 7 Me 
edged markets are waiting for any decided movement in Do Scum Pret, a at . 2 z : 7 
z : oa : . : é ; . . sere eeere oe a 09 ee / 
English politics so Wall Street is uncertain regarding Mr See en Bee sesaesssonesce 1888 “s 104, ot 8 = 129 
Taft's intentions towards the Trusts. During the week the = oe Corporation......6. 80f .. 85% + 3 77 a ia 
ae aT : ie 7 sail iis oO Preferred..... cmc, — “Ewe 12.4 + 2% 12% .133 
American President's utterances have been devoid of interest | Wabash Pref. Stock .......... 46 .. 49 i. oa 424 - 4a 
SS ee es Se —— 
HOME RAILWAY TRAFFIC. RETURNS. 
Re 2nd Half, 1909 — ; need Ie x 
venue 2n¢ alf, 1909 er b - Y 
nn te es : ‘ 7 = ooreiite Coat : Aggregate Receipts this Half-year, Aggregate — 
= So; Name of Railway. 2. ie. @ be r | wit meee | 
Grow Work vine BEE ’ ef 2s $2 ets Week, PF | 5 Passengers, &c. Goods, this Half-year. 
ng Ex- Ch'rges .~ ng S23 2 +; Mile. | —- 
ceipts. penses 23 &= ee 3 S* = 1910 1909 |S 1920. _ 1909, 1910. 1908. 1910. 1909. | 1910. 199 
£ £ £ °% | % | Ene@uise ayo Wsise. £ £ at. e £ 2 £ £ £ £ a 
98,578 42,643 32,756 14 3 Baker Streetand Waterloo .. | 3,415 3,340 803 785 672,547) .. es a a “ 24,840! 24.08 
406.284) 246.000, 94,035 6 | 64 Barry ...........+-00 he ape .. | 13,122 15,276 198 228 143,239 158x ae a e a 201,646 102,083) 66 6 
62.681} 39,283, 24,298. nil.| nil Bresen and Merthyr. weap 437, 1,83.) 2,267 2,203 37 35, 36,9591 13 3,100 3,123. -12,397/ 13.097 15,497 16,220 Ol fl 
182,423, 109,715| 66,574 nil. nil. Cambrian ..............--/ 1,859 2,586 4,445 4495 15 16 28,325 24 ae i oa si 32,644 3,044 2804 280 
151,682; 69,323/ 22,168 3 3 Central London |. - - 5,532 5,427, 836 858 602,621) 66 oe ee moon | (ee S8,v14) 39,524, Oe 
105,136) 56,289 35,059) 3 Charing X, Bustn. Hamp iss ii 3,735 3,840 481 495 720,996 .. So ae we on 26,830 26,9 ty 8 
89,884 41,274 36,559 lg ly City and South London .. si - 3,5)1 3,24) 455 446 433.869 31 Ks as hk a 23.453 «25,843 Ok 
277,308, 144,697) 108,848 nil. 12 Furness ............0+-+: 1,915 7,581, 9,496 7,816 68 56 40,516 E€ux ! 14,987 14,764 56,591! 45,974 7:.576 60,738 138 1% 
22 5,430 1488,474, 924,527 nil. nil. Great Central ............ 17,500 61,200) 78,700 74,20), 128 12) 89,117! 204 | 127,100 126,100 405,200! 381,400, 532,300 507,500 6157 60% 
3205,01' 19 6,285, 888,584 14 4 Great Kastern ............ 43,400 50,500! 94,300 93,100 78 76, 56,226) 61g | 313,200 313,500 323,900, 326,000 643,100 633,500 1,202 1,202 
3241,845  2051,¢36 779,081 3 42 Great Northern .......... 38,200 73,000 111,200 108,200 110 105  60,888/ 914x  267,.00 266,400 486,9u0 472,400 754,000, 737,8.0) 1,008.1,00! 
57,99) 20,605 23,015 Great Northern and City. . : ne Ne 1,573 435 4.3 660,366 2 me ee -- 1},04 «33 S 
_182, 344 70,142 $5695 1 14 Gt. Northn. Pic. &Bromptu. : 5,810 656 628 621,288 .. ‘ . : 42,995 413 ‘3 lo 4 
7264363 4534,505 1904,775 34 7 Great Western............ 97,000 138,000 236 000 231,000 72 77 43,0lul 119%x! 692,000, 677,000 930,000, 929, 000 1,62..000 4,606,006 2,966" 298 
344,685) 197,245 160,604 1; 44 Hull and Barnsley... . | 11,586 917 1L4 101! 11.,979 554 73,204 Ul, 


3096,27¢ 1874, 335 817/505 3} 44 Lancashire and Yorkshire 35,500 68,788 104,258 104,655 176 176 118,178| 84 | 234,650 238,086 461,844 473,369 os6i89s 7111455, 382A 


8131,688 041,27: 3108,905 47 7 London & North-Western 97,000 177,000 274,000 258,000, 1:9 133, 69.067/ 1314x 686,000 672,000 1,159,000! 1,162,0J0 1,845,000 1,654,000! 1,964 1,982 || 
2961,421) 1766,351! 642,000 ‘4 8 London & South-Western 50,C00 29.690! 79,600 78,490 77 76 59,89 135 | 364,500 354,500 195,600) 195,300, 558,100 549,800 1,022 1,018 
1836,405) 991,371 460,495 27 | 74 Lon. Brighton & 8. Coast. .| 31,398 16,98:| 48,379 47,459 99 95, 75,267, 107 259,527 235,994 114,394) 113.625 355,926 341,6.9 48787 
343,820) 194.358) 65,519 3 84 Lon Tilbury, & Southend) 6,260 2,617, 8,877, 8,590 109 104’ 72,056, 111 46,325, 43,815 17,880) 18,05/64,203 6.880 8 
§8,54¢; 32,420, 2,215 6 6 Maryport and Carlisle. .. 613, 1,49; 2, C$ 2,144 SL 5%) 22,025) 142 | 4.577, 14829 $14 4d} 


390,755) 295,655; 209,880 1 | 1 |Metropolitan ... ..++| 14,953) 1,329) 16,282 15,774 208 200; 218,166; 38 





273,611, 152,672, 16¢,879 nil. nil.|Metropolitan District...) .. 10,805 9,925, 450 4135: §18,777| 174 | (5,255 63,190, 4 
an OGS) $819,874 1485,449 44 6 Midland .............00+. 60,000 165,000/ 226,000 222,000, 160 154 86 040 624x 421,000 424,000 1.121.000) 1,079,000 1, 42 000 1,503,000! 1,412 1,407 
544 5,754 35.1,102) 897,087 5 | 7 |North-Kastern............ | 46,876 155,594) 189,470 177,599) 105' 104) 49,420) 129gx) 3251 § 329,015, 834,275, 838 7.31,157,3.0 Lu 0/,726! 1,722 1.668 | 
231 079! 139,295! 88,089 4 | 4 North London. 3,803, 4,405) 8,208) 8,217 538 664, 311,049) lolx 99,986 31,528 29,166) 27,600, 09.152 99,028, lbh | 


99.210! 297 2 03 . JN. Staffordshire—Rail...| 4,300) 12,900 17,20 16925 83 8 ; | 3e 7,900 86,71 | soge9. 497.316 2) 2 
499,210) 297,188, 122,030 34 | 44 . — " | "rB0,| 16925 BS. 80) 4622) gs 1 | $0,000 30,652) 87.900) 85.21.) sa9.20: 127.816 Te a 


























32,985 9,220 21,855 5 5 Rhondda & Swansea Bay) 595 1,729 2,324 2116 7 62.301 123x' $095 4,240, 12,103, 10,465 16,198 14.695 SL 
we ones 33,098 9 | 99 ‘Rhymney ................ i 6,415 7,022 84 89 . otal , , ; 47186 «47,854 168 
1/22,026; 965, ; y , l S 8 
1095,569| 660,560 ' |? S8.-Eastern & Chat. Rail.) 51,539 21 601 73,140, 71,346 111 108 68 406,406 398,547 136,880, 137,19) 543,246 535,716, 654 6 
489,844; 274,505 111,374 4 64 (Taff Wale» ones paveeibhas 5,814) 13,691) 17,505 21.324 140 166 989,108 75 | 97,605 29,214) 104,208, 115,335 151,755 144,549, 12th Me 

COTC | 
3... Caledonian* .... 25,947, 65,368) 81,315 80,132 84 8 854 | 96 880 160,874 1°5,481 237,07 233,561) 61d Sd | 
34 .. Glasgow & South- Western* 10,747, 19.658) 30,415 29850 638 - i 5° bares ore os 54,240 33, /32 89.440) 443, 4 
Sp |<. Great North of Scotland*) 5,770, 4,00 7.970 8.300 23, 24 60 ' 10, 2390) S| 
4 BEE nv asecxccnnweeass 4,730| 4,910; 8,740, 8,572, 12 17, |. E 4,055 667) 11,327; 11,665) 25,32 <5 dod Oy & 
nil., .. North British * eer 25,287 59.716 85.003, 82.447 64 62, |. | ar - ” ; 952.085 243.400) 1,RNF bSRld 
RISH. | 
83,993, 49,726 19,077 6 Belfa.t and County Down 1,581 777, 2,358 2.384 20 9 19 A 6 561 6.434. 16764 17.600 @ ® 
140.'34 739,21 55,189 nil ch Dublin and 8.-Eastern.... 2,583 1,582) 4,165, 4,256 25 28 ns my 19.983 20°738 soe? 9.988 30,..54 x 724 160) 16 
Series, Ssarree, 1gRSOL S| 6 (Great Northern -..------| 7764 9.343 17.118) le.bie) St! 50, 16990) 125x | 66.085 B5.411 S911) $8.04 11.096 111.518 eS 
87,145 184 190,6 reat Southern yestern) 9,541) 13,255 = 806 2407 ; 37 39,0 64,542 166.1 5) 1,18) | hace 
320.426 185,642 123.546 3 5 Midland Great Western 3,017 6,762! 9,779 0 = - . % ay mt 74,570 vaaee 87,772) 89,081 ren 44.292) 3B | 588 
* From Aug. l._ a On Arbitration Preference Stock. __ : 
or a oe as ~— - ee ae 
anaes EEE I 
ae ae COLONIAL, ~ FOREIGN, AND AMERICAN RAILWAYS. oe 
23 ~ oe i ee ee Me 
= ome Receipts. Total Receipts. 3 8 ’ Zs : ‘ Total Receipts 
Blame. $3 P nr ts Receipts. Tota! Receipts. ee es Receipts . 
mee 7 ; c_ pemenpenesmentees 2s 4 
ai 1910. | 1908 1010. | 1909. st F910. | 1908. ~1910. } i909 = we | 1000. 1. 
MDIANACOLONIAL| £ £ £ Fonsian. — Con. £ _—— ee —- £ £ £ , 
Assam Bengal. Jan. 22 6.285 6,50 18,085, 20,266\Cent'l. Argentine Feb 19, 46,190 112, 167'2,888,80 [3,031,734 cas & Ohiol Dee, 1.367.357 1,241,125 8, 181 Sead 
ca Negper o2 21,185 25.118 62,586, 74,018. C. Urug. of M. Vid 19 11,650 13673 363,754| 35 293 Chesapeake & OhioJan. 28 22,45 93 — 1589 
Bom) “haul 29 47.400 42.000 174.20) 168.200 Cordoba & Rosa- 20, 4800 6,415) 181,285! 185,035'Chic. Mil. & 8. P...|Dec. || 869,02 980,/78 0.1% as een 260 
i v D 23 70 $00 98,15 477,135 451,000 Cordoba Centra! 20 4 800 4,35& 32.965. 31.9 5 Denv.& Rio Grants Feb 7, 82.6 20 2.813 36 
tate Lines a a ie 25. s6¢ = poo "aaa ae Rica .. Jan. 8 6 15) 1,273, 17H.086| 136,524 Erie . | Dee » 7 : 89 A 08 
mee Sal cheese! Seeee 88 64 Cuban Central (Feb 19 16,85 17'003) 242, 40 Great Norther aE 18.788 54 756,480 6 NO 
=. x = oe 2 eae aoh-i4. 1-587,92) 1.260.350 Reyptian Delta Jan. 20, 1,336, 1,70 “29,876 “2 3) tilinois Centr: . ; Jan 1,0 6 052 14,2 a 2 
ey - acific Feb Si 394,600 320,590 1118 6+ 00 9,094,800 Entre Rios Feb 13 1-00’ 10'600' £45:157/ 217.613 Louievl.& Nashvle|Feb 7 221,24 § ty 
cart tn dOannda (2) Lis oe Maas Sop eee) S093 G.West. of Brasil 12) 15,647 | 15.F67| 89,6391 75,504 Missouri, Kansas Jan, || 431:6 401'es ae 
Gt. Indi oa 19 Oe 48D Strep, 827,061 702,438 Inter. of Meaico Feb 7 9123,00) $124,120 4,163,700 3,775,900, N.Y. Central and 5 
(edian Midland. 13 ead) teiae, S308. 753.820 Leopoldina .. (Feb 19 21.903" 23,7:9 "161,336, 155,69: Hudson River | |Dec 
Madras i South 8 20,.40 15,486 155,080 110,686 Mexican .. 21 *160.100 $141,000 1,087,100, 995,500 New Orleans, N.E. Jan 
. = ee we ee Baia Mexican Natnal Feb 7 $919, 70 946.7 6 .. Norfolk & West . | De 
ae Vo Fen 4) 2701 5.160 176,829 17°.809 Nitrate Rails.* Feb 24,85 22.787 Northern Central. (Dee. 
Ste tndine ....Jan-G8 92608 S8sel| ‘ores, agice ouoman Feb 19 S653 _ 3.902 34,616 30,602 North Pacific... Dec. 
eee es oes ae oe 769 Peruvian Corp... Nov. | $842,379 $774,229 3,899,509 3,986,780 Pennsylvania... | Dec 
| os » Feb l2 52:5 4,43 3,60 29,950 San Paulo Feb 6 18756 27901 123,'10 188.399 Philadel.& Reading) Dex 
Antofa, tal hilt) Untd. of Havana Feb 19 42,252 37,3€5 685,152 £93.649 Southern Pacific | Dec. 
d Poli » 20 246,030 24.500 174.4660 157.900 West. of Havana 134,424 =, 207 162,527) 188,809 Southern Railway)|Jan 
> livia 7 : 4200 , 178.660 | 187,000 AMBRICAN St. Louis&SanFrap | Dee 
\ BA Gt Aauthera "eB "cos Ma 068 Leet weer as eeene Great Texas and Pacific F b 
i. es ) UU 3, OH 7.97 05.84 “ e Je p 7 
|| BA. & Pacific 19, 99'318 99,080 2,485,520 21489,605 Atchison Topek” Dec.) 677.9601 Cxere 1ostaoee tetany eects Reh 


Dee, 677.95) 1 633,615 10579508 9,456,601 Wabash ose Feb 
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February 26, 1910. 


THE ECONOMIST. 
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‘a] and Foreign Railways.—This week Trunks 
Colonia! Biised attention in the Colonial market, and as 
erica have spent an idle week the buoyancy of Trunks 
All 


gnot this time be attributed to market sympathies. The 
ca 


buying 
h en § . . : 
es week. Canadian Pacifics have been quiet but steady. 
ov 


There was some buying on Thursday, and the stock closes | 
bicher. In the Argentine section traffics continue to be poor, 
aod though Westerns, Central Ordinary, and North-Easterns 
a higher, there has been a considerable fallin the Cordoba 
oa Rosario and Cordoba Central issues. In spite of the 
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} 


is said to have been of good quality, and though there | 
ome profit-taking, the Ordinary has advanced 13 | 


attractions of other markets, Mexicans have been in rather | 


more favour, and all the stocks are higher, the Second Pre- 


‘erence closing a point up on balance. 


The following shows the net movement on the week in 


{ the principal issues :—  Making-up ” 

some 0 P P -—Closing Prices-— Rise Selene 
Last Week, To-day or Fall, Feb. 8. Feb. 23. 

antotagasta(Chili)&Bolivia(def) 1274 «2 128 eo + $+ 1274 .. 128 


Buenos Ayres and Pacific Ord. 87 ee 87h oe + 4 oe 89 .. 88 


Ayres Great Southern 1225 .. 122% 4... .. o. 1223 .. 1224 
see Ayres Western......+. 125 oo 1268 4 + 1 .. 1% .. 1263 
Qenadian Pacific ......+++++eee 185 ee 184}x 1. + } we 183 185¢ 
Central Argentine «.-+++++4. ee 97 ee 97h we + oe 99 «2 9% 
Grand Trunk of Canada Ord... SAB ac 25th vo + [bee 209.. 24 
Do First Preference .....+.. 108 ee 109 oo + 2 ce 2038 .. 168 
DoSecond Preference ...... 99% «- lOlR «2 + 1} .- 934 .. 1005 
Do Third Preference .....+++ 565 ce ne cot Bie ee 58h 
Guayaquil and Quito......+006 49 ee 48 ee 48 


can Railway, Ordinary .. st “ae ae ve EP one 
7 First Preference ........ 133 «o SER te 
Do Second Preference ...... 75 ee 16 


+++ 
~~ 






esis a wy. 2 on-sw 06 os:. ve wee 
is aieenindae co Oe ce THE ce ess ce MS ne 
United Railways of Ha oe 88 ee 864 -—- ly 88} 88 


Miscellaneous.—lor a long 


| Brakpan 








CopPER aND MISCELLANEOUS. 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- of 
Deets Ww = o. Fall Week. day 7 
CNGB.........5 %-- 10} ..— 4 Mount Mor cose See He. t+ 
Broken Hill Prop.. ee... 2x... .. Mysore (los) .* sty. t 
Camp Bird ........ 1}3.. liix..— & | Nundydroog . But & 
Cape Copper ...... Oe Peed Cee a. ne 
Champion Reef.... 4.. i5..— 4 Do Pref. ... - 13)... 
Reperenee poeouinns 3 .. 24 ..—% Rio Tinto..... ove - TH2 ..+ 8 
eet ad — : ioe 6 + yx Siberian Prop. .... lg .. lg.. * 
7 rry ee » 8 k bees: Sees oot 
—. —_—a- — ef: ge 
ee OW vcecsanecs 83... 8h..— EY euecveeeces - S3-. 9% .-— 
Mount Lye !..23) .. 1¢#.. li. = ; - ' 7 
West AUSTRALIAN. 
Closing Prices. Rise losing Prices. Ris® 
Last To- or Lasts To- oF 
; Week. day. Fall. Week. day. Fall. 
Associated Gold .. 3 .. 44..— dy Ivanhoe Gold Corp 84.. 8% ..+ & 
AssociatedN.Blocks 44.. 44.. .. Kalgurli .......... Ginn Giew os 
Gld. Horseshoe Est. 72 .. 6] ..— 2 Lake View Consols +f . fr. +a 
GreatBoulder Prop. 14,.. 14,.. .. OroyaBrownhill .. %.. #8 .- 
Great Boulder Per. | ‘..— 4, Sons of Gwalia .... 14... 18..+ +4 
Great Fingal! Cons. Rig South Kalgurli.... 2.. }.. 


Closing Prices.Rise 
Last To- or 
day. 


TRANSVAAL 

Gop MINEs. Week 
ROE cnccceccsncces a we § 
AuroraWest United 1 .. 
Bantjes Consolidtd. 248. 2 


| City and Suburban lis... 1 
| Consold.Langlaagte 143.. 1)3.. 


| Durban Roodepoort 2; .. 


g i > Xe 
time Rubber shares have | re “5 


heen the only feature in the Miscellaneous market, but during | 


the past week another boom has sprung into existence, 
samely, the oil boom. The origin ot this is hard to trace. 
Speculative investors had for some time been quietly buying, 


but the placing of an Admiralty order for oil seemed to direct | Jubilee........... — 


the attention of the public as a whole to the big dividends 
paid by oil-producing companies, and there was a rush to buy 
stares. The large dealings in these shares has not distracted 
attention from the Rubber market, where the boom con- 
tioues, and there the real buying is more in evidence in 
the shares of the companies which have more or less proved 
their earning capacity than in those of the newer flotations. 
Infact,on Thursday the excitement was tremendous, and 
prices were rising momentarily, the advent of the new account 
vemingly giving dealings a fresh impetus. In the more staid 
markets, although business has not been at all large, prices 
tave been well maintained. Trust stocks continue to rise. 
ron and Steels are firm, particularly Armament descriptions, 
aid among Textiles Coats have improved 4. Insurance 
shares show advances on the appearance of the reports. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- or 
Week, day Fall. | Week. day Fall 
Allsopp Ord. ...... 6 . 6 .. | Harrod’s Stores... 5 .. 5 .. .. 
Anglo-AmericanT’el 60x .. 594 ..— 4 | Hudson's Bay......1034 103 ..—4 
Armstrongs........ 24§.. 24 ..+ gy] Lipton ........... o Am. FH «. 
BritishElec.Tractn. 1¢.. 14... .. | Lon. County & Wst. 22 .. 22 .. 


Brunner,Mond&Co 5g... 54 ..+ & | Lon. City& Midland 483x.. 483 ..— & 


Coats (J. and P.) .. 10h .. 10g ..+ § | Lon.Genl.Omnibus 18 .. 19 ..+1 
Vunard Steamship.. 113 .. 114... 2. | ons (J.) & Co, 635. 6h..t » 
} Sewing Cotton 1 .. if ae | Meptn.Bleo. Supply 48 Maa 4s 
Ges Light, &e...... 105x ..105 .. .. | P. andO. Deferred..2074 .. 2074.. .. 
Guinness Ord...... 430 ..425x ..+1 | Vick'rsS'ns&M'xm 2.2;.. 244..+ 


Mines.—The early part of the week in the Mining market 
was characterised by dulness in practically every section, but 
ater the carry-over the tone brightened considerably and 
towards the end of the week the market was really active. 
The Chartered report stimulated Rhodesians, and the market 
bas been led by this section. A revival in Rhodesians has 
been predicted for some time, but whether it is really due 
remains to be seen. On balance over the week Chartered 
are unchanged, as the bull account is very large, and any rise 
- followed | by profit-taking. Kaffirs have also been better, 
‘ut quotations show little alteration. Modders remain the 
‘AVourites and close } higher. The West African section has 
ost its popularity for the moment, and though prices are fairly 
Steady the amount of business is much smaller. Diamonds 
Were in request on Wednesday, but became dull later. The 
Australian market has received rather more attention, and 
Mount Morgans close } higher on balance. Coppers were 
“sas dull throughout the week, but Tintos were better after 

Carry-over and have advanced on balance. 


tre icllowin i f the more 
active sheres:— are the prices and variations © 


West AFRICAN, 


Closing Prices. Rise 
Last To- or 
Week. day. Fall 

008... it J o— & Gold Const Amaigl. 
pratt Goldgeids 2y5:. 23:22 | “ieploration «... 
| Panti Drisiencs . * oe ee ee | Waesau.......ceees 
Consolid....; liye i} oom dy 


Closing Prices. Rise 
Last To oF 
Week. day. . 

44h... FR. +e 


ee 


Sar 


_——— oo Ss?OSSOO“OSm> 


Consold. Main Reef 
ME as0dudueaene = 


- Oo 


EE naudeseecees ia 
Ginsberg ......... lfsx.. 
Glencairn Main Rf. 4.. 
Glynn's Lydenburg 2.. 2 
Goch (New)........ ltzx.. 1 
Heriot (New) ...... 6¢x.. 6 


Jumpers 19g.. 2 


3 


Lancaster West.... | .. 
LanglaagteEstate.. 24... 2 
Luipaard’s Viei.... lg .. 1 


Meyerand Chariton 3}j.. 3} 
Modderfoncein ... 12}%x.. 1S 
TE obo sadessades a 
Primrose (New).... 2}3.. 2 
Princess Estate.... 1) . 
Randfontein .. .. 244. 


Rietfontein (New).. la.. 1 


Balisbury.......... Wee 8 
Sheba & ee 

Simmer&Jack Prop. 1i/x.. 1% 
South Randfontein 22 .. 
Springs Mines .... lgy.. 1 
Transvaai Gold.... 33 .. 3 
Treasury ..... cance Oe 


e Main Reef 4.. 4 
Vogelstruis ..... waa, Bees 
Wess Pe ccccccse Be. J 
Wolbuter Gold .... 4 .. 3 
Worcester on 


Deer LEvELs. 


Ferreira Deep .... 53... 5 
Geldenhuis Deep... 4x .. 4 
Knight's Central .. 14.. 1 


Nourse Mines...... 


Kleinfontein (New) 24;x 2%.. 
Knight's ....... ace Ges Bee 


May Consolidated... 1%.. 1, 


Crown Mines ...... 8%... 8% 
Durban Roodepoort 1/%.. 1 


Japlter oc nce cece —' a 


SoutH AFRICAN, 


+++ 


Robinson .......0..- 10gx.. 104 
Roodepoort United 2; .. 2} 


Van Ryn .......... 43 .. 433..4 3 


cos 
' 
~_ 


Fall. 
fh.-+ 
t8..— te 
ds. th 
née neeanee 2ek.. 798. ‘ 


Hem ds 


ey 


* 
"+ 
+ 


| 
Dey 


Set ge 


7a 
| . 
ye 


Knight's Deep .... 23... 248 .— ts 
ModderfonteinDeep 24 .. 24... .. 


; Johnnsbrg Cons. In, 


a9 


Closing Prices. 


Last 


Week day. 


Deep Levets (Con.) 
Rand Mines 

Robinson Deep(New 
Roodepoort Central 
Rose Deep 


948.. 9Ax.. 


Simmer& Jack East ,.. 


Simmer Deep .... *4 
Van Dyk 


Village Deep ...... ye 


Witwatersrand Dp. 4%. 


Lanp, Diamonp, &o 


Anglo-French Exp. 2... 


Centra! Mining and 
Investment ...... 164 


Cons. Gold Fields.. 6 ia 


Do 54% Ist Deb.1054 
De Beers Def ...... 194, 
i iéndneneea 184 .. 


8 
Do 5% Leb. ....105 


Do 44% Exp. Deb. 974 .. 


Exploration ...... +x 
Gen.Mng. & Finance 
Goerz (A.) & Co. ... 
Henderson’sTrnsvl, 
ey eae 
Jagersfontein (New) 


aap 0 SD tnt LN 
Sa a re 


Do Estate........ 
Mozambique ...... 
New African 
New Vaal 

Diamond ........ 
OceanaConsolidted. 
Premier(Transvaal) 

Deferred ........ 
8. A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Consolid 
Trans. Est. & Devt 


bee 


RBODESIA 


wee 
ee 


~ 

ne 

vw 
ss 


oo 
7 
“ 


ade” 


Bechuasialand .... #%.. 


British 8.A.Chartd. 14; 
Do 5% Mort. Deb.106 





CRUSHING RETURNS. 








Chicago-Gaika .... 4). 
| Eldorado Banket.. 345 
| Globe & Phoenix Tx 
MashonalandAgncy #¢%.. 
| Matabele Reefs.... i.. 
| Rhodesia Copper .. 4 
Do Expl. & Devt aii 7 
| Do Banket...... 24 
| BSelukwe Gold...... & 
Tanganyika Cons.. 6}; .. 
Willoughby Cons... 4}. 
| ZambesiaExploring l+#.. 


Rise 
To- oF 
Fall 


3 


De 
a 
: 


| 
a 


4 


> f2nr~ 
2 
on 
+t 
* ae 


y ae: [ss 


2 
. + . . . . 
Sao oe Bit: 


34x... 
a «4 
Stee. + 
sa + 
f..t+& 
1% “a 
| 7a 
te + ds 
343 + 
14_..+ th 
ith 
+> 
+ dy 
2% + 
a4 32 
ee + wd 
fa + th 
th + 4 
li8..+a 


(For last calendar month except where otherwise stated.; 


| Tons. | 
Crushed. — Gold Recovered. | on 
MINE, © e } —_ 
ss ss | | we 
|Mil. 95 | Mill. = | Total. | alue 
oF Se | 
ene ne |e een ald vn 
; Ozs. | Ozs. | Oza £ 
Camp Bird .....-+++-- 6,870 | be 6,595)(P) 20,365 
Eeperanse on ossncy 13,949) V $224,122).P) 20,626 
) 23 Rhodesia Vera-| 1 
: a Mines avveneee | 2,350} ' 2°38) 128 376) 

Do Sheba Bongola....| 655) 131) 4%! 17% "3 
Gwanda (Rhodesia) ... | 420; -- | . Zev)” 159 
Mill's Day Dawn United} j } 

i ‘aan m Barer =e. eeeen 1,120} ‘Vy 3.400 
New Brilliant Freeholds} 1, 56! a V) 5250 
New Chuquetambo ....} 2,100) | j e- ‘Vy | 680 
Ouro Preto (Brazil) .... 5,740! ' 210%V) 8.470 
Troitzk Goldfields...... Looov, 3789 
United Baal i. | 8,216) 3,20°|;¥) 13.599 
Vv ria Proprietary) 

gan. 10 to Feb. 19)..' 3,211) wo oe 
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_ | Insce. reserve .. 38,452 .. + 5,148, mises, dc. .... 108,889... + 4a 149 
Creditors........ 442,082 .. + 65,746 Int., divds., de... 254,099 Y £0 00h 
Profit and loss .. 545,482 .. + 72,350’ Trade marks, «c nil —TH,Wy 


DIVIDEND ANNOUNCEMENTS. 
. SWAN, HUNTER, AND WIGHAM RICHARDSON 
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i : 
| DIV IDE ND ANNOU NCEMENTS. —Cont wiet tt 
; RUBBER OUTPUTS. —— a 
i ; senanein eens — —__—_— | ‘Dividend nests ln 
{ Annum. 22 = ores 
Corres- | Company. Period.| To |— EEF /Pond'ng 
Total | ponding | >= ~ Period 
| period) | Cues | "Tom | Interim Final, “2 ya 
Year. | Indemnity Mutual Marine aa ' ete 
j SS | Sa Lbs Lbs Assurance .......... --.. Half year Dec. 31 es lf le 168 
' -— | J. P. Restaurants .......... Half year Dec, 31, 8 ie ; 
Anglo- Malay .cccscccccccccvccesccces Seats ne = sstaee aeies | Kleinfontein Estates and ‘ 
ic, ED - © padecednaveceveueneobanens ear Cc. i ene ca annie, ae eae f 
|] Bendarapola .......c..ccccseccresees Month | Jan. 31 1,20 ‘+ | Leopold Schwabacher ...... Balf yearDec. 19) 6 
'! Banteng (Selangor)...........-..+0+: Month | Jan. 31 | 1,500 oa | Metropolitan Electric Sup- 
|! Batu Caves and Rubber Co. ....... Menth | Jan. 31 6,100 2,44 iD cadcnenad meee Half year Dec. 3] ; : 
WD.  eskhasesssscecdasevesasess Year | Dec. 31 43,527 16,585 | Mills’ Day Dawn United | ° 6 
1} Bukit Rajah ......--.0ee-seeeeee eee Month | Jan. 31 36,324 ee } Gold Mining Co. ........ aa IE, a. 
it. Seupsuneneseqadeous benwen 10 Mnths | Jan. 31 230,849 157,042 Newcastle Electric Supply..| Year (Dec. 31) .. : 4 
| Bukit Katane seisdeeonsnrecseessceses —— _ 7 Po . North British Locomotive : 
Ca Ss 55-456n5002000c00enn08es Mon an. +s Oe aa tg Ye Dec. 6 “ 
Cicely seeiadene sabsegeanpenaah Montn | Jan. 31 10,000 A bere Ee pee Soe |. 10 
| PD.  pebwesedesesstsbnecnensss66eue 10 Mnths Jan. 31 70,235 37,859 a ee a Year Dec. 31) a ; 
——— Rubber and Balata | Ottoman Railway pilenknaes Half year Dec. 31). E a) 
states : Shanghai Waterworks Co...| .. : w+ (30s oF 
| Dawson's Estates ........ jeuees ies | Oct = —_ ee | Standard Bank of South I 
| Garnett’s Estates............-- co ee Oct. 156,5 ee ec oe .... Half year'Dec, 31)... 10 
| McKinnon’s Estates ..........+ ee Oct. 14 96,394 | *jn9 | Straits Settlements (Bertam) * 10 
|} Consolidated Malay Rubber Estates Month | Jan. Sl 23,852 13, EER nicasecevsss sg e 15 
ee ce Year | Dec. 31 215893 | 111585 | swiss Bankverein .......-.. ee a : 
Damansara (Selangor) Rubber ...... Month | Jan. 31 14,795 8,056 United AlkaliCo. .......... Year Dec. 3] uk ; 
Se tn eee caaabnianeal il Mnths | Dec. 31 203,007 | 124,846 | Withank Golliery .......... Half year Feb. 28 iSeps.| 
Eastern Produce and Estates....... Year Dec. 31 79,000 | 53,300 ’ 5 ‘ 2s | : 
!| Edinburgh Rubber Estate (Selangor) Month Jan. 31 4,650 1,440 | — 
iD  scthansd ncéguatadaasusebauns Year | —_ o yn res , eo 
Federated Mala States eer rrr e Month | Dec, . “ 
Do ae Wexiheaanmhnneictie 7 Months | Dec. 31 156,700 | ee ANALYSIS OF BALANCE SHEE 
Federated (Selangor: Rubber ........ cea —-. = gr eine | o TS. 
Ds peendbnguetsacnesconenenese Mnths | Jan. ’ | | 
| . 
Golconda Malay Rubber ............ Month | Jan. 31 10,528 4,845 BANK OF BRITISH NORTH AMERICA. 
| ee ene Year | Dec. 31| 95,443 | 35,102 A 
Glendon Rubber Company ........-. 3 conte — e aos oar December 31, 1909. 
Golden Hope Rubber................ Month an, s . LIABILITIES.’ ASSETS 
a Do a ve abreees Rubber teenies — — = one _ Amount. Inc, or Dec. pore Inc, or De 
nden (Selangor) Rubber ...... Mon an. oa 
“Bo iva ne Lbensaphechoseasen Year Dec. 31 21,001 6,140 | Capital........ 1,000,000 “= a Cash in hand.,. 1,099,897 + 1m 
Highlands and Lowlands ............ Month | Jan. 31 43,176 24,686 Reserve fund.. 520,000... + 20,000 Cash ateall, dc. 2,213,846 .. + 526.04 
DO sevesenseceerneneereesens -»| Year Dec, 31 | 346,250 — Deposits, &c. .. 6,258,913 .. + 874,647 Investments... 554.796 .| — 25119 
Inch Kenneth .........ceeeseeeeeeee | Month Dec, 31 11,910 Nc 693.304 .. + 100,315 Bills receivable 6,488,856 .. + 66382 
Kamuning (Perak) .......-.0+.+++0+- | Month Jan. 31 6 400 | Bills payable.. 2,029,951 .. + 242,720 Premises, &c... 188,473... + 71] 
Kepitigalla .........-seeeeeeseeeeeees 9 Months Dec. 31 15,460 26,120 | Rebate account 20,591 .. + 2.221. Cire. deposit = 
Kepong (Malay) .....ccccssscocccees | Month Dee. 31 3,264 ee } Profit and loss 60,545 .. + 5,286 with Dom. 
t-.- ieee pene eennaes Seeus wae Year Dec, 31 20,294 | ee 37.436 + Lose 
Mala BRM ...ccscsecccccecscsocees Month Jan. 31 1,244 ; rt ee 
ee ee Re ar . sone _. = ata BANK OF EGYPT. 
me _ Sviavuenenecosas o0snesdoess Months ec. ‘ as 
Labu (F.M.8.) Rubber .............. —- —- 3 pe yan ate December 31, 1909. 
DO cccccccscccvcncccccceceoes rear dec, ’ ’ LIABILITIES. ASSETS 
Lanadron |........... Soeasceeens Month dan. 31 28657 | 18,600 me Os 6 ae 
D-* cisstacececkes scene | Year dec. \ ; a en oe 
katbary Rubber Estates..........+. om _ = cas Bia Capital ........ 625,000 .. * Cash, &e. ...... am 4 4 
o sto ecesscccesccens _— ’ ’ Reserve........ 660,000 . os Bills receivable, 734,835 .. 
Linggi Plantations. 9660546b00b006nae4 Month Jan. 31 58,000 | : 32,000 Bills payable .. 1,283,096 .. — 603.743 Investments .. 686,310 .. 
ene, pushtkneentostoosncsonpuaeats ae | Se S| Oe 284,875 | Deposits, de. .. 1,433,636 .. + 541,558| Premises ...... 60,082 .. 
c SUBAUIC. wc cece ener eeeeseee eee A . 4 ’ ’ > } 88... oo : s| LiL ae \ Bae « 
| ee er Year pee 3 = aa eens ae aus! Lanne, Se cna 
Mabira Forest (Uganda) ............ | Month an. 31 9, . EASTMANS 
eee are Year Dee. 31 94,845 35,156 . 
Malacca Rubber Plantations ........ Month Jan. . ane nas December 31, 1909. 
Dn: Sectelescekhnas koe en eadee | Year | Dec | 2 . = aa 
North Hummock (Selengor) ........ Months Dee. 31; 18,883 2,868 LIABILITIES ASSETS — 
Panawatte and Yogama Estates ....| Quarter Dec. 31 15,300 » = — Inc. or _ —- Inc. or £ 
EE nepncbnnknsbesescnéanpecess Montl Jan. 31 14, 
RU ceeaswconpa nen: Year | Dec. 31 151.994 60,922 | Pref. shares .... 500,170 .. -- | Property, good. 
Perak Rubber Plantations ......... Month Jan. = aoe ae a a aeees cove a .° ee a _ seeeee = " 
i | Gktgatewhessivneesaaeeeeeeue Mnths | Jan. 3 98, 4 one Rte ene ee , si as | SCOCKS, QC. .....- 9 * 
Perth Estate a eich een kel cake ” et , ~ 31 19,900 10,355 Sun. creditors .. 21,706 ..— 4,687, Trade debtors .. 46,988 .. — 
P P.K. Site hit iain deeatekelaai aan Month | Dec. 31 5,772 oss? Protit and loss .. 133,261 .. + 72,977 — =— ow ee 
Eh tne sidsbbebenGubassadsneasiuks Year Dec. 45,474 | ,200 JUSINESS ....++ wees Te 
A RE ARNE HE 3 Months Dec. 31 3589 |... | Lentonsecurities 100,000 .. + = 
St. George Rubber Estates ........... Month | Jan. 31 3,788 1,414 Cash ....eeeesses 62,059 .. + é05 
CD nccsssécaneseaiaakeern 1l Mnths;| Dec. 31 20,900 | * 
Seafield Rubber ... ........ccccsces Month | Jan. 31 9,000 | HENRY BESSEMER AND CO. 
- ; Seadndbenksensoersecoenece Year Dec. 31 43,490 
I tdci ac ia ade Month Jan. 31 3,000 | December 31, 1909. 
 Wtbabkacukeks Wall ahededebeceves 3 Months’ Dec. 31 8,959 - LIABILITIES. ASSETS. 
Selangor SEUNUE .  <sénceuscxavadenie — pes. 31 Ji ae Amount. Ine. or Dec. Amount. Ine. - 
iD . siietiiadineliaiaep eaten rear lec, 31 919 279 £ £ £ \! 
Dagan Rubber Estate Company ate -. = abana setae Pref. shares.... 100,000 .. wat Land, build. aan " 
DB svcescosseceos occerccersceses ear | C. ’ Ord. shares .... 200,000 .. a ee, BOscc sc 362.948 .. + S490) 
ION nck ce ccnsvcsecsecancnccses Month § Jan. 31 4,000 2,815 Creditors ee 61,217 .. + 32,751 Stock. Ma Se0us 40,161 15,277 
NWN Wee una es a aneseacsel Baer Dec 31 28,963 Ss Comp.fund .. 18833 .. + 206 Cash and debts 72,913 1,480 
Straits Settlements (Bertam) ....... Month Jan. 31 12,500 6,900 Profit and loss 104,313 — 4,689 Investments .. 8,341 . 
rane Para Rubber Plantatious .. — Dec. 31 6,830 8,940 
iD . - ceceadsheeebbebeaweanapanten 6 Months | Dec. 31 53,880 33,720 
oo Choh Rubber Estate ........ Month Jan. 31 2,850 235 LEVER BROTHERS 
ere Year Dec. 31 10,200 2,258 December 31, 1909. 
Sungei Kapar Rubber Company ..... Month Jan. 31 17,100 5,462 — TS 
Oe a eee Year | Dec. 31 114,600 a aaa os en 
= a Salak Rubber Company...... Month | Jan. 31 1,376 ee , — = £ i 2 
ee NUON chedcasuecastntnaned Month Oct. 31 3,483 - . 87 8,959 
ibros ver C . lst pref. shares.. 2,000,000 .. is reer 188,711 .. + _ S07 
Vv on brosa Rubber Company ...... 10 Mnths | Jan. 31 316,902 231,988 “A” pref. shares 1,000,000 .. a Debs., shares, &c. 2,828,306 + = 
aii i whee c s “*B” pref. shares 250,000 .. oe DODOOES wcccccss 362,725 .. — Fovtea 
fp PASE RAUNT .0..>nsssenarconns —— | 3 32525 14529 | Ord. shares...... 1,850,000: .. Stock .......... 810.590 .. + 60968 
Yatiyant _——— eae De . 31 14/000 7521 Reserve fund.... 324,642 .. + 2,935 Works, plant, &c. 2,190,224 + 118,585 
ae eee ee eee See . _ . . | Deprec. fund.... 292,883 .. + 46,064 Leasehold pre 
| al } 
ee ae ee | December 31, 1909. 
Company. Period. To naman ses Period | LIABILITIES. ; ASSETS Inc. or Dec 
| >", Last Amount. Ine, or Dec. | Amount. Inc. t 
Interim Final. 4° Year. £ £ ak 0 .. —1L5% 
i | | | Pref. shares ...... 538,845 .. i | Land, bidgs. acct. 1,051,160 * 57.480 
Argus Printing Co. ...... a 5a ee” ; Ord. shares ...... 634,732... .. | Workin progress. 42 =" on 
Bank of Australasia ........ Half year Dec. 31 4, 14 0 14 Deb. stock........ 252,600... .. | Tools, &c......- . an anes 
Bournemouth and Poole Deb int. accrued. . 5,054 .. — 45 | Debtors . . 151,60" 48,406 
Electr city Supply . ..»» Half yearDec 31 .. 6 54 7 Loans, &c......... 38,202 .. + 1,808) Shares, he. ....++ 213.961 + 1,267 
Brazil Railway Co., Pref. | Mort. transferred.. 25,841 .. . -Re det ....- | 68S —e 
Cap. Stk. ..........06- Quarter + oe 6 in ‘a Trade creditors .. 139,736 .. - 85,555| Cash and bills .. 145,248 -. 
Broken Hill Proprie tary ' Unclaimed divs. .. 12... + 6} 
Block 10 Co. ........ ae es ‘ 2s p.s.} .. ae | Leaseholds acct... 8,393 .. + 1,093) 
1] Dickens and Jones........ Yea Dee. 31 a 14 Si | Deb. red. fund.... 6833 .. + 1,267) 
a ; Diets ea Year sept. 30 123 % 15 - ; Capital reserve .. 40,310 .. és | 
Great North of Scotlanc og, ere 20, oe 
} Railway, Pref. Ord. .... Halt year Jan. 3) ss 3 - z \ Profit a loss.. 35,989 .. — 5,081 | 
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December 31, 1909 , Published by the International Financial Commission at Athens 
, 1909. 


| with regard to the revenues assigned under the Law of Control for 








3ILITIES. ASSETS. ‘ ¢ . 
cas Inc. or Dec Amount. Ine.or Dec. | the serv ice of the Greek Debt from January 1 to December 31, 
£ > : 1909 (new style, January 14, 1900, to January 13, Igto). 
b gtock..---- 625,000... ee Investments .... 2,485.931 .. + 63,748 | ~ . ie aa ee 
Dae as0sn* 615,000... +e Advances, &c. .. "42,052 .. — 40.154 | 
> ehoek.....+ 1/:000,000 .. ee Sundry accounts 5,381 .. — 8,750 : 
. 9417 .. — 83. Bills receivable 613... + 19 Teng 20 Pireus 
nelaimed div 632 .. + a 29,537 .. + 17,272 obacco, aye, Customs. 
Sundry account aye —— wank Stamped Paper, 
General reserve 175,000 .. + 45, and Naxos Emery. 
perdend fand a ae .. + one | aia ita y ~ 
Net revenue .--- wae Drachme Drachme. 
TELEGRAPH CONSTRUCTION AND MAINTENANCE bee receipts, December, 1909 2,407,165°17 3,545,821°75 
December 31, 1909. Do do 190s 1,821,878 29 2,641,076-00 
Amount. Ine. or Dec. Amount. Inc. or Dee. | es a 
£ £ £ £ j : 4 
a | ee Prpty., plant, &. 602,355 .. +262.849 | Estimated receipts for 12 
Debentures _... 140,000 .. — 10,000 Debtors ........ 343,754 .. — 10,217 months (Law of Control) ee 28,900,000 00 10,700,000 00 
Creds.’ reserves. . 1,293,658 .. +255,223' Cash ............ 76998 .. + 22,553 | Actual receipts for 12 months, 
RUPEE sass BE te. witagg| ne Smee .. — TA 1909....... 32,111,566-71 23,894,165-15 
ee ——— t= °° -  — "| - . smNstsuesedebtentenesens 111, 7 894, 
neha Do do 1908, 31,845,44858  — 23,886,401-94 


. Difference between esti-) 1903) + 3,211,566-71 + 13,194,165-15 
mated and actual re-} 
Aotices and Reports. _ceipts for 12 months...) 1908 + 2,945,44858 | + 13,186,401-94 


GOVERNMENT STOCKS, &c. Note.—Ofthesrrn] 
ee —— NOTE ){ the surplus over the estimated receipts from monopolies, 
GREEK EXTERNAL DEBT —The Ci uncil of Foreign Bond- | tobacco, stamps, stamped paper, and Naxos Emery, 49 I-5 per 
golders issues the following information compiled trom figures | cent. is applied towards increasing the minimum rates of interest 




















4 SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a a Net i — 
j | Balance ‘ee — init a 
Year | fro -ay- vall- 5 at Peri ast Year. 
; Company. Ending. | fen one = for senaieesiiaaeanemetaieeian Carried to Er 
‘ Account. Deben- aon Ordinary. Prefce. Pwo tenor Net Divi- 
ture haste —_—_ }ePresia- Forward) Profit. | dend. 
Interest. Rate. Amount. Amount. tion, co 
3ANKS £ £ | £ % £ a £ & £ i ‘ 
Bank of British North America; Dec. 31* 18535 57,010! 75,545 8 40,000 se 15,000 20.545 39,921) 8 
Bank of Egypt .....essccceee | Dec. 31 98,392 94,607, 142,999' 15 93,750 .. a 49,249 108,025) 17 
Bank of Mauritius ......... Dec. 31 2,326 15,142 17,468 7 8,787 e 5.000 5,681 14,287 6 
Bank of Victoria ....vecccces | Dec. 31 15,673 50,198 65,871 5 26,531 10,419) 20,000 8,921 50,394 5 
German Bank of London ....} Dec. 31 4,863 44,179 49,042 84 34,000 .. 5,000 10,042 30,759 6 
OTHER COMPANIES. | 
irtisans’, Labourers’ and, 

General Dwellings ...... Dee. 31 7,034 114,368 121,402 4 66,389. 49,850 a6 5,163 121,607 4 
Dale’ Brewery oc cccevese ce Dec. 31 3,687 32,227; 35,914 a 19,818 12,C00 4.096 32,866 nil 
B. Morris and Sons.......... Dec. 31 1,970 7,050 9,020 54 5,543 a4 500 2,977 5,823 54 
Bromley and Crays Gas...... Dec, 31* 2,265 9,595 11,660/6, 44, 54 9,261 “ Re 2,399 7,7266 44, 54 
Charing Cross, West-End, and 

City Electricity ........ Dec. 31 5,163 37,999! 43,162 5 20,000 18,000 aa 5.162 50,141 5 

Do City Undertaking .-..| Dec. 3l 5,110 26,178 31,288 wi “¥ 18,000 a 13,28% 20,854 ie 
Day and Martin ........+... Dec. 31 6,808 4,063; 10,87] 23 3,800 4 ~ 7,071 a =e 
NE i. cicuexwaanacuwel Dec. 31 5.577 146,606 152,183} 10° 58,978 7,763 35,000 20,442 80,229 6 
Electrical Distribution of} 

Yorkshire .....cceceeess ' Dee. 31 pe 183 196 “ x ats aa 196 ae a 
WEN Gkcccucdveanseauuews Dec. 31 1862 13522) 15,384) 15 7,500 1,740 3,000 3.144 11,201) 124 
veneral Hydraulic Power ..../ Dec. 31 12,973, 49,079 62,052; 5 40,000 2,500 13,616 5,936 50,861 5 
ilasgow Cotton Spinning ....| Jan. 31* 1.965] Dr. 450 1,515} 5 2,625 i Dr. 1,401 390 2,527 124 
slendon Rubber........ee0. Sept. 30 -- | 7,976 7,976; 15 ee ee 982 = -. 
Great Western Colliery ...... | Dec. 31 27,080} 35,247 62,327) 10 27,250 5,000 “a 50,077 69,002 15 
Hayes, Candy and Co......... Jan. 19 399, 4,840 5,239 .. es 4,400 ee 839 Dr. 7,297 nil 
Henry Bessemer and Co. .... Dec. 31 | 84,502, 27,311 111,813 74 15,000 5,00( 7,000 84,813 32,065 10 
International Investment! 

ND sicéycieneda dau 'Jan.31 | 3,555) 45,403) 48,958 4 15,120 25,425 4,827 3,586 38,256 3% 
Aensington and Knightsbridge! 

Electric Light ........ a Dec. 31 1,840 12,816 14,656 8 8,400 4,500 “ 1,756 _ 13,261 8 
Lever Brothers.........0... Dec. 31 .» | 458,124) 458,124 124 231,250 165,000 61.874 «. «= 596,810 10 
| emery Jan. 31 in 50,354, 50,354 20 20,000 6,000 24,3554. 92.038 20 
London Electric Supply...... Dec. 31 3,408 32,562} 35,970 2 6,600 20,952 5,00( 3,418 36,515 3 
Merchants’ Trast .....cce0. Jan. 31 6,772 70,523) 77,295 7 41,232, 23,576 6,250 6,237 66,592 6 
New London Brewery ...... Dec. 31 319 9,693 10,012 - 80090. — 14,063 -. 
Nitrate Securities Trust...... Dee 324 Dr.1,196'Dr. &?: .- .* “+ *° _Yr. 8? oh = 

lord Electrie oe oe ee 7 1202 10750 11,952 7 7,000 1,375 2,637 940, 10619 7 
SaMnuggur Jute .........06.! Dec. 31 21.299 29,461! 50,760 10 20,000 2,500 7.835 20,425 46,106 10 
Sheffield United Gas ........ Dec. 31 74,768 + 43,632' 118,400 10 43,424. 74,976, 38,072 10 
south Essex Waterworks .... Dec. 31* 17,074 11,998 29,072 ! 3 } 9,213 2,539 a 17,270 2,447 4% 
south Metropolitan Electric c 9} 

Light ....... dec 4 14.417, 20,909 ro ea 11,803 8.000 1,106 16,185 24 
South Shields Gas .......... — = oan 17.770 25,445 8 16620 .. 500 8325 17,174 8 
Sutton District Water ...._. Dec. 31* 1,522 6.946 8468 ll 3,500 2,857 ea 2,311 6,268 ll 
Swan, Hunter anc ahs : B 

Richasa I . = Wigham —" 11.740 38,718 50,458 24 15,868 26,941 1,000 6.649 27,808 24 
a Maint a _ Dec. 31. 104,111 85,765 189,879 17% 78,435, .. os 111,444, 61,895 15 
Thomas Wallis.............. Jan. 31 3,402} 23,567] 26,969 7 | 14,000! 9000 .. 5,969 2059 

taghur Jute Factory ......' Dec. 3 44.028 52594 96,622 10 30,030 7,500 25,857 55,265 99,205 10 

toria Jute .....°. ’*! Dec. 31 16.109 21,588 37,697 . 16,000 _—- 7,500 5,000 9,137 56,086 8 

‘aste Heat and Gas ........ Jan. 31 913, 15610 16,523 7 8,920 .. 4,000 3,603) 7658 7 
Western Ranches .......... Dec. 15 | 9,268 8594 17,862 10 7,840 .. - 10,022} 22,792 20 

rlcombers’ ..............| Dee. 31 | 2,435] 30,033) 31,468, 10 5000 14,700. 10,000 1,768 20,871 10 

enlav’a Palae oe a ss 

Works w°Y'S Telegraph) | as. 34) 56,049’ 81,395 15 | 30,000 9,000 10.000 32395 50,695 15 

* Haif-year 
—_ ———?)$S $$ —$—$—$—$——$——— ooo ——————— 
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THE 


and sinking fund of the external gold loans of 1881 to 1593 The 
eceipts in gold from both Nanos Emery and the Pirzus Customs 
are converted into drachme2 at he mean rate of exchange for the 
“PARAGUAY EXTERNAL DEBT ae 
this day received advices from the Banco 
del Paraguay, the agents of i . ndholders at Asun 
ailment of the debt service, due on December 
e Government for account of the coupon payable on July 1, 
rgto, and for the sinking fund of 4 per cent. per annum 
VENEZUELA 3 PER CENT DIPLOMATIC DEBT, ISSUE OF 1905.— 
The Council of Foreign Bondholders notify the receipt of bills in 
respect of the second fortnightly instalment of the debt service for 


the half-year ending June 30, 1910. 


BANKING COMPANIES. 
SWISS BANKVEREIN The accounts for the 








‘ouncil of Foreign Bond- 
Mercantil 
ion, remit- 

1st, paid 





year endins 


December 31, 1909, including 290,713.77f brought forward fr /m 
the previous year, show a gross pront of 11,66 74° 501, as aga nst 
),722,752.54f in 1908, when 269,008.95f were brought forward 


f management, maki 
reserves, 


Atter deduction of all expense 


for contingencies and setting aside 1,000 


ng pri vision 


ooof for 200,000f 


for pension fund, 355,554f for alterations of office premises, furni- 
ture, &c., the net profit available amounts to 6,065,522.55!, as 
against 6,035,528.74f in 1908. A dividend of 8 per cent. will be 
propesed, being at the same rate as that paid for 1908 This will 
require 5,024,000f, and leave, after deduction of tantiemes for the 
board and management, 322,296.74f to be carried to new account 


INSURANCE COMPANIES. 
LEGAL THSURARCE The re] Legal Insurance Com- 


pany for 1909 states that the first time 


port of the 


tatement for the covers a 


complete year’s trading [he total income for the vear, including 
the amount brought forward, amounts to £131,919 and the total 
outgo to 95.777. The gross premium income amounts to /1138,503 
ce premiums to /41,088. Claims paid and out 
recovery under reinsurances amount to £17,305, 


‘rcent. of the net premium income. Commission and 
nagement amount to £37,381, being 48 3 per cent. ol 
yr The revenue balance shown by the 
36,142, and the directors recommend that of this 
should be applied in writing off the whole of the preliminary 
expenses, leaving a balance of £27,254 to be carried forward, sub- 
ject to drectors’ fees 
AND GENERAL MUTUAL 


} } 
report for 1g09 states that the ne 





i8 S&E> 


LIFE ASSURANCE.—The 
w life assurances completed during 
the year amounted to £252,989, after deduction of sums re-assured 
with other offices, the number of policies issued being 704. The 
annual premiums retained thereon amounted to £8,997 and 
gle payments of £565 were also received. Deferred annuities, 
securing {1,070 per annum, granted under annual premiums 
liate annuities of £161 per annum were granted in 
eived. The total premium income 


were 
ot £ 359, and imme 


ims of 41,975 re 


he year was £140,709, showing an increase of £4,455 over the 
fie es of the previous year Interest and dividends receiv ed, after 
deduction ot income-tax, amounted to £66,867, as compared with 
| £63,257 received under the same heading in the preceding year. 
| The claims by death amounted to £58,071, inclu jing additions by 
bonus, 114 members having died du ring the year. The surplus or 
the year’s working was / 30,839, and the assurance fund at the close 
of the vear was thereby raised to ft 1,684,254 
NATICNAL GENERAL INSURANCE.— The report of the National 
General Insurance Company for rgogstates that the gross premium 
income amounted to £245,226, the net premium income, after 
deducting reinsurances, being {209.200 The corresponding totals 
for the year 1908 were £118,397 and {£99,560 re spectively. The 
claims p iid and outstanding amounted to £85,310, being 4o'8 per 
cent. of the net premium income, as compared with 36°6 per cent 
in 1908 and 37°'1 per cent, in 1907 Commission and management 
| expenses show a ratio to the net premium income ot 39 per cent 
as compared with 513 in 1908 and 61°7 in 1907, the year of 
| establishment of the cor mpany The result of the year’s operations 
1s that, including the credit balance of £836 brought forward, and 
after making full provision for all current liabilities, and also setting 
aside £65,618 as a reserve for unexpired risks, there remains an 
available balance amounting to / 13,451, which the directors recom 


mend should be dealt with as follows: Pay a dividend at the rate 


ECONOMIST. 





er 


IF ebruary “6, 1910, 


bonus of {1 12s per cent. on sums assure nen 
policies of more than ten years in force; by the 
to the pension fund; and by granting an ad 
the sums assured by all industrial policies of fiv: 
and upwards. , 


MINING COMPANIE 
WEST AFRICAN.—The 


following are the gold r 





month ending 31st January, Igto, asc mpared see 

period of 1909 and 1908 :— ie 
1908. 1909. 1919 
4 v 

Bsti- Esti Es. 

mated nN ated ‘ 

r aa 

Ozs, Value. | Ozs. Value s 











£ £ : 
98,808; 22.817 91.112 *17.257 Hen 
101,813 21,403 86.21! — 
106,243; 23,186 93.55: a 
100,353) 21,491 8807 
97,091, 25,104 100,05 
92,737, 17,340 70.56 
97,829 7 331, 705 
100,629' 17,766 71.614 
99689) 18125 72.963 
23,78) 94,674 15,957 65.81 
24,437 98,214) 17.882 73.824 
24,624 98,262; 17,570 71,33 
297,366 1,186,342 fe 
Year to date .. Sa es ue 7 7% 


24,844 
25,354 
26,726 
25,108 
24,227 
23,360 
24,587 
25,195 
25.123 


January ...... 
February...... 
BONN 6600000 
Ts csxs500% 
os Ee ee 
PUNO so cicrcees 
ee 
August ...... 
September .... 
OCtORO? ccccve 
November .... 
December .... 





~ MBad << ‘a i »» | 22817 91) 
a 1908 .. a aay oe oa 24 844 98 ROR 
* Decrease over January, 1909, 5,460 


WITWATERSRAND DEEP —The f{ 
circulated by the d 
encountered at depth in the western section 
plant capable of de 


installed, and 


Irectors 


hncient itor 


iS Sul 


been struck in a borehole on the 18th les it A 

and consequ ntly board decided to erect add g 
to cost about $25,000, and to deal with turtner 

per day This water will curtail advance develop 

new pumps are installed, but as water is under 


able ore reserves (December 31st 
shareholders will 1 


last) amounted to 1 i8 


eadily understand milling will 


with. Thesmaller profits of the past few mont} is be 
due to shortage labour. Consulting engineer states that as the 
labour force is strengthening monthly profits will be stead 


increasing 
MISCELLANEOUS. 

CASH CHEMISTS —The quarter 
shares of Boots Cash Chemists and Boots Pure Drug Compa 
will be p: on March 31, 1910. 

H. E. RANDALL Che report of H. E 
year ended January I, IgI0, states that the gross 
amounts to £19,354, and after payment of allc arg 


BOOTS 


ste ; 


Randall, Lin 


debentures to da'e, and making due provision for the preciat 
of buildings, plant and machinery, and furniture, there remairs 4 
baliees ce of £11,846, to which has been added the 7 

the balance brought forward from the previous veat t 
now recommend the declaration of a dividend 


shares for the half-year at the rate of 124 per ce g 12h] 
cent. for the year), leaving / 6,557 to carry torward 5 
MERSEY DOCKS AND HARBOUR BOARD.—The Mersey bocks 
and Harbour Board are prepared mone 
sums to be agreed upon, on the secur 


to receive ioan 


itv of their | 


at the rate of {4 per centum per annum, payable ha ; 
seriods of nine to twelve years, as may be arranged : ; 
NEWCASTLE AND DISTRICT ELECTRIC LIG HTING The repor 
for 1909 states that the number of units sold durin; a 
10,875,205, aS against 9,182,095 in 1go8, being an 
percent. for the year. The result of the vea Sep 
follows :—Gross profit at Newcastle Works, /2!.4 t 
at Leamington and Newburn Works, £1,7: tr CES, 
together £23,242 ; while the balance brought torwars — 
The directors recommend a dividend of 3 per cent. 1! : af’ 
(less income-tax), carrying forward a balance of # 2 
capital experditure for the year is larger than was anticipas 
the time the last report was sent our, but owing [0 Se 
demands from different works for the magle of electrica’ ©" 
for power and other purposes, it was found necessa! 7 
extra large main cable and also to erect an additior 
expenditure has already proved remunerative Phe ne a 
erected at Newburn is now in full operation 4 : 
excellent results isi 
NEW EASTERN INVESTMENT. 1e report! . on the 
the operations for the year pri duce ed dividends at hee 


amount of 456,819. Deducting e xpenee J 3: 417. wae 
profit of £53,401, to which must be added t ance © 
3, less dividend and commissi . po a 
The whole the sur eR 
yn of appro» imate.) a — 

The position © ants, 


vig total of 10 





December 31, 1908 
showing a surplus of £88,859 
of realised profit with the excepti 
which represents profits on valuation 
pany calls for no special comment. , 
mining claims, &c., is lower than last year, in spite 0? 





\ 
1! of 7§ per ceut., free of income-tax; write oft one-half of the 
| extension and organisation account £3,141; place to investment 
reserve fund (bringing this fund up to £3,000) £1,000; place to 
general reserve fund (bringing this fund up to £10,000) £5,000 
and carry forward £659 
RAILWAY PASSENGERS’ ASSURANCE.—The report for the year 
ending December 31, 1900, states that the gross premium income 
was # 345,069, against / 358,954, and the interest from investments 
£19,891, the tota! me being £368,931, against £385,325. The 
amount disbursed in respect of claims was / 217,459, a proportion 
{62.5 of the premium income. After payment of all charges, and 
including £221,734 brought torward from the previous year, there 
remains a Dalance of £240,181, out of which the directors recom- 
mend a dividend of 5s per share, making 8s per share for the 
year. A provisional agreement has been entered into with the 
North British and Mercantile Insurance Company, under which it 
is proposed that the ¢ mney" shares will be acquired by that 
company for the sum of £8 ros per share 
WESLEYAN AND GEN ERAL.—The report for 1 909 States that the 
total income for the year was £905,939. The claims during the 
year amounted to £397,739, and the ac cumulated funds at the end 
of the year amounted to £1,508,149. The annual valuation for 
| 1909 shows a surplus of £49,2° 272, which is applied in declaring a | some £40,000 of new business is included. 
‘i 
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| BEAD BROTHERS —The report for 1909 states that trade in the 
{ 


: tates of America, which was disturbed by the crisis in 
[United - 


, did not 


wer in 1909 as quickly as was expected 1, and it 


ae 3 on to ards the end of the year that any decided improv 
peeedepebr pI The net profit for che year, after pro widir 
men ‘be nture stock, and including the amount of /1. 95 


ateres! on G 
ht forw ard, 1s £27, 345- The directors now recommend a 


sete her ( yidend at the rate of 12 per cent. per annum on the 
trie: 

‘edinary shares (! naking for the whole year ro per cent ), leavi 

: ne It is prop »sed to place asum of £ 1,000 to business con 


avency fund (making that fund up to £2,902), to write a further 
5 900 off goodwill, and to carry ee. £1,345. 
SPENCER, TURNER, AND BOLDERO.—The report of Spencer, 
i Boldero for the year ended January 15th la t states 
tt profit, after paying direc goed and audi ’ fees, all 
er expenses an id writing off all bad debts, shows a ile of 
to which must be added the amount ktrought forward, 
together £44,800. There has been reserved for rece -m p- 
leaseh« Ids (insurance premium paid) £1,059 and for in re 
‘ation on fixtores, fittings, plant, Xc., y and in writing down 
het reser" e fund (Consols) to 81, £1,168. The directors now 
nose to pay a dividend at 7 per cent. per annum on the or dinary 
shares, making 6 per cenit. for the year, and to carry forward 


The total reserve funds stand at £78,071 


Torner, an 
,ur 








47 
£14,053 
f 


V pro 
£16,477. 


WASTE HEAT AND GAS.—The report of the Waste Heat and 
: Gas Electrical Generating Stations for the year to January 31st last 





states that the profits earned during the year, after deducting 
4 iministration and other expenses, and an amount of £255 for 
ZI interest on calls on shares paid in advance, amount to £16,475. 
4 The directors have transferred to reserve for depreciation and other 
@ purposes £4,000, and have also written off the brokerage paid on 
> the issue of capital in February last £865, leaving f11,610. To 
3 this must be added the amount brought forward, £913, making a 
a lof £12,523. The directors propose to declare a dividend at | 
Be the rate 7 pe . cent. for the year, to be paid on the share capital 
a m the dates on which it was called and paid up to January 31, 





hich will absorb £8,g20o—out of this an interim divi lend 





be carried forward £ 3,603. 
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Che Commercial Times. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
ave taken full advantage of occasio1 al favourable 
Is, but m heavy souls, and which have bee 
eX istul ploughing proves somewhat 
f ell of eather would be é < t th 
4 t Vnile I Y the re € the decline 
\ vheat IR« rt t all 
ir ( t tal yuntries I t entl 
f Vint ill l (re i r i 
bo s€ 1rd ew teworti t ( 
t y aga I lé J t 
g ti nal part stea t 
ecting a alterati A ‘ { 1 
er upled with large shipments h g to be 
¢ t early De nber i bt! h < 
e reserved attituted f 1 M < 
. ivatlable fo export from the Argent eng 
th anticipates t felt t Va iDi¢ 
) ipberal Australia } t i abdle | 
the fact of ample suppli laving t t 
N southern Russia English wheat ts tea 
best qualiti and anyt e class 
giected and difficult of s ev 4 furt 
e last M lay Prime 1 el] < t 
5 | np rtec ce Lptl . t 
‘uses pre us] v 
Northern Manitoba, 41s to 41 
, to arrive, 398 to 308 I 
uctant to pay asking prices, 41s to 42s ¢ 
hipments itinue heavy ihe fi 
vement, eithe tone é L ‘ 
an brands show decided relucta 
te ns \r eT hrst spr S “ 
26s od, ex store | | et 5 
useholds os per sack, deli 11 
ee t cargoes failed tq elicit much su} 
South Australian, by March 15th, change 
Grinding barley is again rather cheapet 
se, but offers are not pushe is J \Zov 
: i, ex warehouse, is willingly accepted, according 
sh malting stationary [he seed det 
° 
through farmers being unable to W 1 4ana 
\ . sent Maize, as has been th ase Ol ial 
=O’. ae ee a 
a ~ LL cepnnnauteaniie - 
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vas paid in August, 1909, amounting to £2,749 12s 11d—leaving 


; 1] 
and 1906-7 :— i 
1} 
{ 
1909-1910 1908-1909. 1907-1908 1906-1907, 
: a 
cwts cwte cwts. cwts. 
| Imports—Wheat (24 weeks to Feb, 12), 46,446,600 38,298,700 40,859,600 3s,</6,700 
Flour ic i 6,465,600; 6,189,800 7,402,500 6,884,400 
' 
; 








1 
y boug y g more to b « than to sé s {I 
4 + ' 
t iL é 18 MI La Vie x eo il 
} \ if 
+ i a € D. a s! ' ts n- j 
j 
€ smali. NX « () 2 f 1 2- 3 ith i 
I z yeek, the { 
é ew j! 
j 
es First || 
Se ' ’ , aah i 

I eT De wer mitted ear] i t week. a 
‘ ; 
So tar }} 
€ rect a A ed ' 
A 1s I i € } ig \ | iW au (fi 
j 
tt t I< Da Iss gd, }} 
if 

4 

\ ( gi ‘ I t S how. |} 
if 
1 } 
\zot Sea, M 2s \ ! 

} ¢ ir 1x 
i } 

O \ ff at Gibraltar | 
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The following table estimates the home consumption of wheat | 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, | 


52,910,200 44,488,500 48,241,990) 45,161,100 


Add week ending Feb. 19— Wheat) 2,170,100 1,165,000, 1,628,20¢ 1,315,700 
WINE - Sethdesaduiseupasebaoecen 201,700 217,400 244,200 554,000 

| 

Total imports 25 weeks ..... 55,262,000 45,870,900 50,114,300; 46,828,800 | 

Less exports—W heat. .............- 157,400 210,700 238,400 137,500 | 
Flour..... ease aaet 55,400 58,400 23,10 38,100 

Net imports ........-. 55,089,200 45,621,800! 49,852,800; 46,853,200 | 

Add to this the estimated sales of ; : ; : ees i 
home-grown wheat ............ wees, 20,593,400, 24 459,4C0 19,016,800, 20,738,700 

Y i 

| 


Twenty-five weeks’ home supplies .., 75,682,600 70,081,200 €8 869,600 67,391,900 

Average price of English wheat per 
GUE ccttecccaesscivcceesue aes 3 
per cwt... 


a 


Aw 


d s da s da 
1 32 6 26 10 


~Iw@ 


i 
i 
7 7 10} 7 6 6 2% | 
busheis busheis bushels. bushels | 
“' Visible supply” in U.S. centres,bush | 25 827,000 46.731,000, 44,568,000; 43,513,000 1} 
i} 
if 
| 


Do, do. = in cwts...| 135,835,900 25,034,500 25,815,700 25,351,200 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven || 
weeks ended February 19, 1910, and for the corresponding week in 1 
each of the years from 1909 to 1906 :— I 

- it 


QvaNTITIES SOLD. AVERAGE Prices, 





| Wheat | Barley. Oats. Wheat. Barley. Oats. | i 
| 
1910 + qrs bsh qrs bsh qrs bsh s d sd 8 i 1} 
Fet i9 80.508 6 82.665 < 28,820 53 33. 0 24 6 18 0 |} 
12..| 80,653 2 | 72415 4 | 240350 4 35 4 2469 17 11 
5..| 76,072 5 78,498 5 25,296 0 35 7 24 10 19 7 I 
Jan. 29 77,291 4 90,401 1 23.560 5 33 6 23 0 17 4 if 
22..| 94,5435 5 | 109,486 6 27.516 4 33 9 24 11 17 6 | 
15..' $8,880 5 102,604 2 29506 7 33 8 24 il a 
1909 ......, 8109 4 53,372 7 | 34527 1 4 1 71 18 0 
(908 ......, 58,501 4 15,314 5 $9,667 7 32 6 26 5 i7 1 
BOOT eeaave 76,580 0 55,681 2 39,559 1 26 10 24 2 17 9 } 
1906 cccce- 79,142 5 41,599 7 25,625 5 28 10 2 4 19 0 
1} 
1 
if 
THE IRON AND COAL TRADES. i 
ne 1 
if 
‘ , wb. ates seed Sd 2 i 
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considerably lower than last month and stocks ar reasing. 


} 
Traders, however, take a very hopeful view 





pg eremengen b 

; >] ‘ and | 

thus prices are well maintained. No. 3 G.M.B. is sis 49¢, ane | 

East Coast mixed numbers hematite 05s per %& r prompt | 
delivery, but more is asked for delivery over the second quarte - 
with further increases in quotations for later delivery Maan- 
factured iron and steel: Works are well emploved, and trade 
is reported to be better in this branch, Steel] ship-plates, 


< r-s Od: iron ship-plates, 7.0; 1ron 


£0 58; 


ship angles, £7; 


steel ship angles, / 


j 
i 
} 
+ ' 
; ‘ 
iron bars, 2.7, ai i€SS 23 pet Cem steel ralis, 
| 


{< 7s 6d net. Iron ore: Very little new business Is doing, but 

ssllore continue very firm in their quotations Rest Bilbao | 
Rubio iron ore (so per nt. iron), 20s 6d, prompt delivery; 

Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 

giade hematite, 25s; Cc ” grade Cleveland, 22s; KF’? and 

‘G” grade Basic, 22s, f_. North-Eas ist s 


Our Glasgow correspondent (writing on cheeens av) saysS:— 
There has been a setback in business this week on the pig-iron 
warrant market as a result of the uncertainty that surrounds 
the home political situation, which deters operators from enter- 
ing into weighty transa ns. It is still believed in informed 
circles that the bulk of the warrants in circulation are lying in 
local banks at the order of American firms, whose immediate 
\bject is thought to be the regulation of prices here, to the 
extent that they should not be allowed to fall seriously away 
and so influence the position in the States. The steady increase 
in Connal’s yards is havin direct effect, for the increment 1s 
regularly absorbed. bou t 20,000 tons of c leveland have been 
dealt in since Monday, and values have varied only from 2d to 
3d a ton at the outside. On the week, taking this afternoon’s 
finish, the changes are merely :—Cash, 14d down at sis 3d; 
ne month, also 14d at s1s 6d; and three months, 1d, at 51s 11d. 
Local consumers have bought sparingly of Cleveland in the last 
few days; but it has to be borne in mind that their commit- 
ments of late have been on a respectable scale. Continental 
inquiry for Middlesbro’ No. 3 is, if less active, quite satis- 
y for the time of the vear, in the opinion of experts. 

ch a n makers also advise a quietening down of home 
wants, yet a maintenance of forward shipment inquiry, which 
they are not over eager to meet. A good business is passing in 
hematite, for which 68s 6d a ton has been again paid. Rubio 
ore remains firm round 20s 6d prompt, and ais a ton ahead. 
At the former figure 120,000 tons have been just sold to a 
Middlesbro’ house, for delivery over the next three years. 
Steelmakers are mostly very busy. Specifications for plates 
have been plentiful, in view of the circumstance that on Mon- 
day, the 28th, the balances of all old contracts then untaken 
up, and which were booked at 1os a ton under current quota- 
tions, will be cancelled. Producers report an increasing export 
inquiry for heavy steel material. Another order for 4,000 tons 
of light material has been secured by a local firm from Canada, 
over whose requirements in their sheets and structural sections 
some firms are filled =P, and will be, for a couple of months 
to come. An order for 300 tons of tubes has been placed from 

! 


‘ 
i 
oT 

il 


f the Australian colonies, and this branch is now so much 
nproved in position that one maker has raised prices by 2% 
ontinue to book fresh home and 
in light and heavy castings a healthy trade 
With South Africa and Australia an increased busi- 
ness is going through in various kinds of mining machinery, 
and with India in railway plant and_ structural material. 
\larine, turbine, and electrical engineers advise prospects as 
brighter. There are, however, a great many departments still 
lagging behind, vet those concerned are optimistic as to the 

t Late this afternoon it transpired that locomotive 
good contracts, of which they were 
need, including one for 42 powerful engines for South Africa. 


per cent. Pipe founders 
foreign work, while 


Ss passing 


engineers have bi woke d some 


The coal trade outlook is still being disturbed by labour 
troubles, which are having quite a detrimental effect upon the 
industry. The miners in the North of England do not appear 
to be settling down to work after the result of their ballot, 
and the situation in South Wales continues to give cause for 
anxiety. It is to be hoped that matters will be amicably 
settled. 


At Newcastle the outlook continues uncertain, and, as if to 
add to the troubles hanging over the market, tonnage arrivals 
have been limited as a result of weather of a most boisterous 
description that has been experienced. Trade generally is rather 
quiet, and the future gre atly depends upon how long the pre- 
sent uncertainty is going to last. Quotations:—Best steams, 
tos gd; smalls, 6s; best Northumberland unscreened, os 6d: 
coking c¢ als, 10s 3d to IIs; coking smalls, gs od to 10s xd ; gas 

al, Durham, 11s; best foundry coke, 1as. 
-0al, | ; 





The South Wales trade is still being hampered by the un- 
certainty as to the outlook, which gives cause for much anxiety. 
Tonnage arrivals are small. and stocks have accumulated. The 
ollieries are adhering firmly to their quotations. The demand 
is generally quiet. Quotations:—Steam coal: large, very 
best, 16s to 16s 6d; best seconds, ics 6d to 16s; ordinary 
seconds, 14s god to 15s 3d; drys, 148 9d to 16s 6d; best washed 
nuts, 138 3d to 13s gd; seconds, 12s 6d to 138; best washed 
peas, 128 to 12s 6d; seconds, 10s od to 11s 6d: smalls. best 
Ss 6d to 8s gd; smalls, seconds, -s to -s od; smalls inferior 
sorts, 6s to 6s 6d: patent fuel, best, rss to Iss 6d: hiseninome 
oal, households, best, 17s 6d to 18s 6d; seconds and other 
sorts from 15s 6d to 16s 6d; No. 3 Rhondda large. 16s or 17S 
ee eee eneeeeenneedaooennnnanenneenee ee 
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THE COTTON TRADE. 





LIVERPOOL, February 25 


A smaller spot business has been transacted t 
mated sales, 39,000 bales, including 32,270 
3,100 bales Egyptian, 1,710 bales Peruvian, . a 
African, 1,290 bales East Indian. Of these, 2,0¢ b “ig — 
export and speculation and 36,000 bales for the tras. 
addition to this, the price has been fixed rene In 
contracted for previous to February 12th, maki: = 
of sales 82,000 bales. Imports, 74,969 bales, of 
bales are American, 5,570 bales Egyptian, 83x - Dee 


416 bales African, 17,594 bales East Indian in a 
sundries. The actual quantity forwarded ¢ t Pk 
076 bales, whereof 62,236 bales are Ameri ce ; 
c seowearty stocktaking, figures of stock and export a 
available to-day. In Sea Island descriptions a aires 
ness has been done at firm rates. In American a | ted bh 
ness has been done, and quotations are reduced 11 pein. 
Middling quoted 7.99. In East African a fair bi ess toe 
done at firm rates. In ‘‘ West” only a retail businecs as ~ 
done, and quotations are reduced 19 points. Peruy “ Peat 
descriptions have been in fair request at firm rat Quotatios 
of smooth are reduced 11 points. In Brazilian "a limited 
business has been done, and quotations are reduced 11 pointe 
In Egyptian a fair business has been done, and quotations a 
raised ;% to #%&, Joanovich %{d, and Abbassi 34d. Fully ec: 
fair brown quoted 15;%. East India has been : 


and a fair business has resulted at steady rates 
of Broach and Tinnivelly are reduced +g. An 





are 1114 points lower for the near month and 14 
lower for the present crop deliveries, and 13! 
lower for new crop positions, closing eas\ February, > be 


February-March, 7.64% ; March-April, 7.60; April-Ma 
May-June, 7.53; June-July, 7.48; July- August, 7.42: ve st 
September, 7.16; September-October, 6.74! October-Nover 
ber, 6.54%; November-December, 6.4512; December-Ja: nary, 
6.441%. January-Februarv, 6.43%; February-March.6.42 
Egyptian futures are irregular, and are 8 to 2t points higher 
for present crop and 2 to © points higher for the next. 


‘CURRENT? PRaCEs. —THURSDAY. 























| 6 é © Same Pericd Same Period 
®@; i & 1909, 1908. 
Descriptions, | |ale | . ae 
2 : } 2 3; ;O_: Sa 
SIZ /S1S/ 85/3 8E — gee: 
ae Olja mM lM (A COAG BMG 
American, djd da),daj)dajida @id,daiajdaia 
Sea Island .......per Ib] hag | °° a Mma | 2h | oe 1 ig) oe 
o peasansenenel. ant ave aa ia he vet. 
Ord'G OLM MidGMMF GOLM GM GOLMaM 
American .......0.e00+-| 7°54 7°52 7°78 7°88 8:04 83% 4°43 4:83 5:23 5°25 569 629 
Brazilian, ‘Mid|MF Fr, G F Gd. Fne MF Fr, Gd. MF Fr. Gd 
Pernambuco, &......0.-| «+ |790 $43 879 .. | .. (SOLSS4 .. 64178 ,, 
Ceara ......ecceeereeeee| oe [790 843.879 .. | o. SOL S54 .. 64170 ,, 
Paraiba ...ccccccccccecs| oe 790 843.879 2.) .. 50.554 .. GF TE,, 
Rio Grande ...seeeeeees) ee | ees we fee fe ae oe 650 715 o 
Maceo .ccccccccecccccs| oo | 790 843 879 .. | .. |5O01 554 .. | 641 706 ,, 
Maranham gpocoenocees «» 817 870 9°06) «| o 5:22 575 .. | 650715 ., 
Egyptian, \ 
ede eer sinaans so he 1std 149 152 168 | -. | Teh Sie) «| Mh 8 
UDDer ..cccccccccccccces| co | oo 13n 13 \L5¢y 15yq | oo | Gis Siz bts 8% 
Smyrna, Greek, &o, ...-| ++ | ee ee | ve) ot je te 
West Indies, &c. | | 
Tahiti Sea Island ......| oo | oo | oe | oe 2 | ses, oe | oe | oe | oo} ool | 
Peruvian—Rough ......| «+ | «+ sat 1000 1150| .. | .. |7°75| .. | «. 10% 





> 
25 9°50 .. || .. 585720 .. 825100 
75 8 














Ditto Mod. Rough .... : 00 
Ditto Smooth ........| «+ |8'13 8°58 873 8°85 8°98 5°24 5:59 5°84 62! Gl 716 
Ditto Sea Island......) -- | «. 15 15h 14% 145 | «. | 88) 94 1g 14 | 
Afrioan .....esccecceces| «% | °° ee 8°50 8°75 9°50 . | See) .. 549 649 
East Indian. _— FGF F Gd. FG Fne 8’'in ror Gd. Fne ror Gd Fae 
Surat—Mac. G'nd Surtee rat ©. AP 53... | St 
" 7 | Te db Tre, »- | 44 4a 4¢8 Sy Sis OF 
Sawginned Dharwar e+ Ed oe “We ae 1 o> Le ee aj - 1 Oo ; 
Bhownuggar........+- 2s ig : 64 ot } 00 te ch 48 *4, HA i 
Ww ar a 6 } oe fa, tis fa 
M.Gin'd Bhownuggar) 5? h | 63 ae at atti an at Mt 


Oomrawuttee, No.1 ..| 5¢# 5¢2 Gey Gye Oy .. a 4 
” No, | o- | o> Ste Gry Gry oe 4g 48) .. 3 ns 
M. Gin’d Oomra, No. i 5h4 5g 548 Sey Gre! 43 44 43 4 af , 
* » No.3) .. | -- | Sth Gey Gry oe | -- 1 4B 48. i 
M. Gin'a Kbandeish' ../ 5% 54 6 6g .. | 4th Sim 415 Mh MM 
Seas Cangas ../ © ee ee oo | ce | ee | oe ai oo | oe | Bh es 
Bagalkote .....see00 +) «+ | oe eo | ce | co || oo | Wi oe | oo | at oe 
ee nrorone"=) aa oo | Sah Sey! Sify oe || -- | SE) 4 | + | OH 3H 
Machine Gin’d Scinde ..|.. .. th Sta 583. -- |: 48 ee | 2 e 
Bongal.......0.0e0ee00+| Ste Sie Sf Sys Ste Sta, Sis 3th Stk 54 oa a 
Machine Ginned Bengal .. -- | Sf Sey Sty St]. | 56 48: 5 f 
Madras—Tinnivelly ....| 63 64 tart a ™ . ai’ 
Western ......| 6¢n| .. | Gh .. | w | oe || os 4H ne . 
Commilla .......+eee0++/NO2| 6; Nos) 68  .. | .. || 4§ Nol -- 
Coconada Red, .......-/| «. |: vat de Vice | ee ae ee ae Le 





Imports, Exports, Consumption, &c. 
February 18. 





A ie Inc. of 
1910. 1909. oo 
Bales. Bales. , 
Imports Week ending Feb. 18 56,675 .e60 ke CRS ee 
” From Sept. 1...... 2,015,337 ...- 2,945,141 «+++ sam 
Exports Week ending Feb. 18 8,595 eco oe sree 7138 


178,389.22. 185,527 « — " 
78,486 soe we eee can 
From Sept. 1........ 1,734,721 .... 1,807,315 «.+s = 395580 
987,610 .... 1,581,590 «+ 

ounted to 


From Sept. 1........ 
Consumption Week ending Feb. 18 


Btock snsanalamianuansapen 
The imports for the week ending February 15th am 


at 
56,673 bales, and the quantity of American cotton reported at 


09,000 
sea for Great Britain (including cable advices to nS 
bales, against 308,000 bales at the corresponding period last y 
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MANCHESTER, February 2;. 
be of 


in our market continues to 
Busine oad although a fair turnover has transpired no par 
tee development in the demand can be recorded. Shippers 
; timid, and it is evident from their vt 

sing received from abroad are not of a nature 





an rreon , 
all stTeg? I 


a : 
niece got ds alt 





tha late free operations. Small sales have occurred fi 
stimulate 1 } 
. ‘mn common shirtings, and a very fair inquiry has been 
dia in 1m . ; i | 
F for China, both in staple goods and fi r cloths 


rienced 


Xp : hu 
c - 2 n DV 


fore has not bee much exporters to the 
— outlets, but a moderate miscellaneous trade has 


America. Printing cloths have moved off 


support given 


South 


Orders in home trade fabrics have been uneven]: 
American yarns the inquiry has continued rather 
ers have slightly improved their position, 





Export bundk 


ton purposes large 


» in the raw material. 
kor sewlng ¢ 


«curred in Egyptian yarns, certain producers b 


no has ( 
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fortified with big c 


(I.) Comparative Statement of the Cotton Trade. 


ntracts. 


et 

Previous Weeks in 1909. 

Price, ——-—— 

1 Feb. Price,| Price, Price, Price, Price, 

24, + Feb. } Feb. + Feb. + Jan. + Jan. 
1910. 17. 10, 3. 27. 20. 


E——————wOor ——— 
s a sd«sad 


s d 
n—MiddlingAmerican.per!b 7:88 805 814 7:84 761 
aw Conor id fair brown Egyptperib 0 142 0 142 0 14 0 132 0 1340 13. 
Yarns 32's twist.........s+eeeeee-per ib O 10g O 10% O 103 O 10g 0 104 OQ 103 
et rr i 0 104 0 104 0 104 0 10} 0 10) 0 103 
0194 0184 0 18% O 18 


= 60's twist (Egyptian) .. +: per ib 0 193 0 194 
6 16 6 16 44 




















sd 


sd 
7°76 6 


Printers 1J0 yds, 16 by 10, 32's and 

cs wenvaewsaranniasaeceenes 16 $16 8 16 8 16 
, shirtings 76 yds, 19 by 19, 32’s an 

Merc csorescreceseescgseceeseo 2] W226 9'6 94 7 

in, dito, $8 yds, 18 by 16, 10ibs...... 9 1 91919090 81 

bin. ditto. 374 vde, 16 by 15.83 Ibe... 8 2 8 2 8 2 81 81 8 O 


(II1.) Compared with Previous Years. 


Price, Corresponding Dates in 
t Feb. 
24, 


1910, 








1909, 1908. 1907. 1906. 1905 














sd sd 
414 
0 63 
0 7: 
O 7. 
0 12% 


5 16 6 14 104 
715514 3 
5 
5 


8s dadsd4esed 
Raw Cotton—Middling American.per ib 788 503 6°0 
— GoodfairbrownEgyptn.perilb 09142 0 73 0 7 
Yarns—32's twist .....e.-eeee00--perib 0 10g O 7+ O 9 
— 4'sweft ..........-ee0--perib O 104 0 73% 0 
— 60's twist (Egyptian) .++ + Der Ib 0 193 0 124 0 
20 in. Printers, 110 yds, 16 by 16, 32's and 
Pbbkédcanccesenetnonsasccnsacsenacion O (00 
in, shirtings, 76 yds, 19 by 19, 32’s and 
WOU coccccccsscescncccccescoenecouece(ae AA 3G 
Bin, ditto, 38 yds, 18 by 16,:0lba...... 9 1 7 
i in, ditto, 374 yds, 16 by 15,8glbs .... 8 2 6 
t Nominal quotations. 


84,77 
. 6 ‘3 








THE WOOL TRADE. 





Bradford correspondent writes :—This market ntinues 

mm; indeed, there is a growing confidence in values. But prices 

high, and spinners and manufacturers are all fully e1 
gaged tor some time to come. Hence there are no strong indu 

nts to place speculative orders for long distant deliver 
his keeps transactions within limited and even narrow 
inds. But the aggregate of small business is enough to kee] 
the market cheerful, and prices fully up to recent level 

Our America orrespondent telegraphs [he Boston wool 
Uur Leeds correspondent writes :—If one wants to see a fine 
ectacle then he should walk through any Yorkshire manu 
‘acturing centre, say, after s o'clock on an evening when all the 
tories ¢ lit up, and when there are visible signs of activity. 
er rew lls indeed close down at the regular hour of <> 30 | 

the majority to-day running till 8 p.m., and several all 
gat. M manufacturers are going in for renewals, ** scrap 
ig old machinery and filling up with quicker running and 
fe ecient spindles and looms. The difficulty is in obtain 
s Ge ries of new orders in anything like decent time L | 
derstal 1 few new spinning frames can be obtained under |} 
nonths’ delivery, because the best spinning machinery 
“ets are uncomfortably busy, having already in hand large 
While loom makers are well off for c 


An old firm « 


a short time 


aré asking three months on new orders. 


| 
nmtracts, vet they, | 
Manutacturers came to 


grief back, a 











hes wide. 
sold at 


© cred determined to sell everything by auction. The sale | 
“* piace a fortnight ago, and the looms in particular s ld | 
oe Well. IT have never known a time when either | 
age nning frames or looms sold at anything like the | 
; aa = a are now fetching. At this particular mill in | 
ver, -.* Sarge number of looms were offered, and blocks that 
oe a €@ in 1901 actually sold for £41 10s per loom These 
lca or Ww cost about {ss each, and thev had already | 
¥ ng nine years. There were four boxes at either end, | 
a In the case of looms with two buxes, 4 


and running 84 picks per minute, thes 
t} 
then 


osting 


and were actually installed in 1808, 
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40,600 bales 
bales; t 


the United States, at prices showing about 4d 


box 


naturally affected. 
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ib it £,.50 to #.52 He ve have an important side lignt show- 
g how busy West Riding manuf. rs really are In an 
ordinary time £25 each for such looms as the above would have 
ies sidered a splendid | e 1 fact, | have known really 
good Ooms nothing ke done with s« for {12 to £15. The 
wh of the West Riding has nothing whatever to complain 
out, and more trade 1s reported among y tweed manu fac- 
1 5 oth on home and eX] t account 
| a et t 2 4 nrah!l th 
‘ ‘ i i é i ravie Sil < Lue 
1S r the es st write Messrs Buxton, 
R and ler a 24t there having been 
a f the large g ‘ ; tve demand which 
has bee 5 ! i ent feature the situation tor some 
iths \ The home market for mer s has been exceed- 
giv active, and in spite f arrivals of direct importations, 
vh ‘ VY hea\ a ma f wl I e in a good deal 
e€aper t | la es rice show 
Val te a t ers ive | reased thei 
tat 5s T sta LKES ( ‘ rs are 
being ha presse ll sides f eliy ‘ thev, as well 
as spinners, are working full time oe the Continent almost 
quall Satistacts ews 18 to ha s that an extremely firm 
rket a be ] t for ext These high ‘pr es 
aturally e fresh business difficult, but earlier mitments 
have still to be et ( ssbreds have als ed freely, re 
specially the fine sorts There has been 1 appreciation in 
value, but with < excellent trade doing, values have kept very 
fir Reports, however, ft America are not such good 
reading inufacturers finding themselves somewhat restricted 
in sé g a market for their goods In London the better 
tendency already referred to has found corroboration in some 
private inquiry, leading to sales of bought in lots at full rates, 
but transactions have necessarily been in small compass owing 
to the paucity of st available. The net available quantity 
to date, including old stock, for the next series of sales, which 
will commence on the Sth proximo, is as follows :—Vui 
torian, 7,100 bales; New South Wales, 16,100 bales; Queens- 
land, 6,S0o0 bales; South Australian, 2,200 bales; West Aus- 


soo bales: New Zealand, 
S6,so00 bales; South African, 9,000 
which, with other cargoes to 
about 150,000 bales for disposal. 


13,200 bales; Tasmanian, 
Australasian, 
,500 bales, 


a total of 


ralian, 


tal, Oo some 
i 


bent 


give 








THE HIDE, LEATHER, AND ALLIED TRADES. 








BY OUR OWN CORRESPONDENT.) 

Hides have declined in price during the past week or two by 
$d to $d per lb, whilst calf skins are also easier. This is causing 
some uneasiness in the trade, and there are many who profess to 


and leather. 


see a big break in both the values of ra\ 
Values of raw goods are also weaker in the United States, and 
during the past week no business on American account Is re- 
ported ; in some cases cables have been Tec ived stopping even 
offers of hides for a fortnight. The weakness of domestic hides 
5 mewhat discounted by their badly warbled and wet con- 
tion, but it has had the effect of causing tanners to hold off 
buving for the time being The drop in values, however, is 
welcome, for with present values of leather tanners can hardly 
see much profit in working hides into liquor at 6d to 6gd per Ib. 
In foreign hides very little business is reported, and conces- 
ons do not seem to have induced buyers to speculate. A few 
ieals in South American hides have been made on account of 


per lb below the 


‘xtreme quotations of a few months ag 

The leather market remains firm, generally speaking; here 
and there weak holders of sole leather are, however, trying to 
effect sales at slight reductions. The wet weather has helped 
long the boot repairing trade, and this has he lped the demand 

r the cheaper grades of sole leather favoured by this section. 
(;ood sales have this week been made in the Warrington district 
f mixed tannages of bends, whilst I hear it stated on good 
authority that there is quite a fair amount of British sole 
leather being sent abroad at the present time. The demind for 


-7o 


; ; en. one : 
low calf, and glazed kid continues good ; 


calf, wil 
employed, and 


‘1 
nd Northampton shoe manufacturers are fully 





in some cases order books are full right up to Whitsuntide. 
Black and coloured kid is badly wanted in ubstances, and 
there are signs that British tamners are at last paying more 
ittention to this leather, in spite of the losses ’? we were told 
it entailed during the recent election. American prices of upper 
leather remain steady, slight concessions only being taken for 





accumulations of stock. 

The harness and saddlery trades are improving, and Walsall 
factories are better employed. The export section is better, and 
as a ntract for several sets of artillery harness has recently 
been placed in the Midlands it locks as if the cloud had at last 
ifted from Walsall harness makers. 

THE CHEMICAL TRADE. 

Messrs S. W. Royse and Co.’s report of February 25th states 
that with the continuing depression in the cotton industry the 
ilemand for goods for bleaching and kindred purposes is 


From other branches there is a fair but not 
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considerably lower than last month and 
Traders, however, take a very hopeful view of the future, and 
thus prices are well maintai ned. No. 3 G.M.B. is s1s 44d, and 
East Coast mixed numbers hematite 65s per ton for 
delivery, but more is asked for delivery over the second quarter, 
with further increases in quotations for later delivery. 
factured iron and steel: Works are well employed, and trade 
is reported to be better in this branch. Steel ship-plates, 
£6 53; steel ship angles, £5 17s 6d; iron ship-plates, £6; iron 
ship angles, £7; iron bars, £7, all less 2} per cent. Steel rails, 
£5 78s 6d net. Iron ore: Very little new business 1s doing, but 
sellers continue very firm in their quotations. Best Bilbao 
Rubio iron ore (so per cent. iron), 20s 6d, prompt delivery 
Gellivare and L/K Swedish iron ore (60 per cent. iron), © a* 





stocks are increasing. 


giade hematite, 2cs; ‘‘C”’ grade Cleveland, 22s; °F ” and 
*G” grade Basic, 22s, c.i.f., North-East Coast ports. 
Our Glasgow correspondent (writing on Thursday) says :— 


There has been a setback in business this week on the pig-iron 
warrant market as a result of the uncertainty that surrounds 
the home political situation, whic h deters operators from enter- 
ing into weighty transactions. It is still believed in informed 
circles that the bulk of the warrants in circulation are lying in 
local banks at the order of American firms, whose immediate 
\bject is thought to be the regulation of prices here, to the 
extent that they should not be allowed to fall seriously away 
and so influence the position in the States. The steady increase 
in Connal’s yards is having no direct effect, for the increment is 
regularly absorbed. About 20,000 tons of Cleveland have been 
dealt in since Monday, and values have varied only from 2d to 
3d a ton at the outside. On the week, taking this afternoon’s 
finish, the changes are merely :—Cash, %d down at 51s 3d ; 
one month, also ‘4d at 51s 6d; and three months, 1d, at 51s 114d. 
Local consumers have bought sparingly of Cleveland in the last 
few days; but it has to be borne in mind that their commit- 
ments of late have been on a respectable scale. Continental 
inquiry for Middlesbro’ No. 3 is, if less active, quite satis- 
factory for the time of the year, in the opinion of experts. 
Scotch pig-iron makers also advise a quietening down of home 
wants, yet a maintenance of forward shipment inquiry, which 
they are not over eager to meet. A good business is passing in 
hematite, for which 68s 6d a ton has been again paid. Rubio 
ore remains firm round 20s 6d prompt, and ais a ton ahead. 
At the former figure 120,000 tons have been just sold to a 
house, for delivery over the next three years. 
eacheniaes are mostly very busy. Specifications for plates 
have been plentiful, in view of the circumstance that on Mon- 
day, the 28th, the balances of all old contracts then untaken 
up, and which were booked at 1os a ton under current quota- 
tions, will be cancelled. Producers report an increasing export 
inquiry for heavy steel material. Another order for 4,000 tons 
light material has been secured by a local firm from Canada, 
over whose requirements in their sheets and structural] sections 
some firms are filled up, and will be, for a couple of months 
me. An order for 300 tons of tubes has been placed from 
f the Australian colonies, and this branch is now so much 
mproved in position that one maker has raised prices by 2'% 
per cent. Pipe founders continue to book fresh home and 
foreign work, while in light and heavy castings a healthy trade 
With South Africa and Australia an increased busi- 
ness is going through various kinds of mining machinery, 
and with India in railway plant and structural material. 
prospects as 


Ss passing 


Marine, turbine, and electrical engineers advise 
brighter. There are, however, a great many departments still 
lagging behind, vet those concerned are optimistic as to the 
outlook Late this afternoon it transpired that locomotive 
engineers have booked some good contracts, of which they were 
in need, including one for 42 powerful engines for South Africa. 

The al trade outlook is still being disturbed by labour 
troubles, which are having quite a detrimental effect upon the 
industry. The miners in the North of England do aia appear 
to be settling down to work after the result of their ballot, 
and the situation in South Wales continues to give cause for 
anxiety. It is to be hoped that matters will be amicably 
settled. : 

At Newcastle the outlook continues uncertain, and, as if to 
dd to the troubles hanging over the market, tonnage arrivals 
have been limited as a result of weather of a 
description that has been experienced. Trade generally is rather 
quiet, and the future greatly depends upon how long the pre- 
sent uncertainty is going to last. Quotations:—Best steams, 
tos 9d; smalls, 6s; best Northumberland unscreened, os 6d; 
Ce king coals, 10s 3d to 118; coking smalls, 9s od to 10s zd: gas 
‘oal, Dutham, 11s; best foundry coke, 19s 


most boisterous 


lhe South Wales trade is still being hampered by the un- 
ertainty as to the outlook, which gives cause for much anxiety. 
I nnage arrivals are small, and stocks have accumulated. The 

iheries are adhering firmly to their quotations. The demand 
is generally quiet. Quotations:—Steam coal: large, very 
best, 16s to 16s 6d; best seconds. 1ss 6d to 16s: ordinary 
seconds, 148 od to 15s 3d; drys, 148 od to 16s 6d: best washed 


nuts 3 d to 13 : seconds 
’ 38 3 135 od: sé 1ds, 128 6d to 138; best washed 
peas, 128 to 12s 6d; seconds, 1 


‘ . os od to 118 6d: smalls. best 
8s 6d to 8s gd; smalls, seconds, 78 to 7s od; smalls, inferior 
sorts, 6s to 6s 6d; patent fuel, best. 15 to ses 6d: bituminous 
oal, households, best, 175 6d to 18s 6d: seconds and other 
° \ ‘ ‘ A 


ts irom ssf { Hs : Lo. 2 R . : 
tts from 1ss 6d to 1 od; No. 3 Rhondda large. 16s od to 17s, 


ee 
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THE COTTON TRADE. 
TO t } 
aster LIVERPOOL, February 25 | 
Manu- A smaller spot business has been transacted ate 
mated sales, 39,000 bales, including 32,270 bales Ar Ban 
3,100 bales Egyptian, 1,710 bales Peruvian. “sy Ameri an, 


African, 1,290 bales East Indian. Of these, 2,000 } 
export and speculation and 36,000 bales { ee 
addition to this, the price has been fixed 7 — ae 
contracted for previous to February 1ath, makin oa oe 
of sales 82,000 bales. Imports, 7 .Qgv« ¢ s. of wt 4 
bales are American, 5,570 ae —o i ee 
416 bales African, 17,594 bales East Indian ea 

sundries. The actual qu: antity forwarded 1 eT 
9,076 bales, whereof 62,236 bales are Amer} a 
half-yearly stocktaking, figures of stock and export ...° 
available to-day. In Sea Island descriptior wha ss ma 


a 
+ 


~~ 


and 
‘> a iil t ité 
ness has been done at firm rates. In American 
ness has been done, and quotations are redu noi;y 
Middling quoted 7.99. In East African a fair businese hee +... | 
I 


done at firm rates. In ‘* West” only a retail } 


JUSIT 


done, and quotations are reduced 19 points. Per a oe 
descriptions have been in fair request at firm rates. Quotatic.. | 
of smooth are reduced 11 points. In Brazilian only a iesited 
business has been done, and quotations are reduced 3 aii 
In Egyptian a fair business has been done, and quotations as, 
raised ; to #s, Joanovich '{d, and Abbassi 34d. Fully ¢ ad 
fair brown quoted 15;%. East India has been in good reqy 


and a fair business has resulted at steady rates. The quotations 
of Broach and Tinnivelly are reduced te. American futere | 
are 111% points lower for the near month and 1414 to x 
lower for the present crop deliveries, and 131% to 
lower for new crop —— closing easv. Fel 
l’ebruary-March, 7.64% ; March-April, 7.60 ; 

May- June, 7a “June-July, 7.48; July-August, 7.42; Au 
September, 7.16; September-October, 6.7414; October-Novem. | 
ber, 6.54% ; November-December, 6.45%; December-January, | 
6.44%. January-February, 6.43%; February-March,6.42! 
Egyptian futures are irregular, and are 8 to 21 points higher 
for present crop and 2 to © points higher for the next. 


CURRENT PRICES.—THURSDAY, 


yruary, 7.69: 


April-M LV. F.c61,. 

















| as © Same Pericd Same Period 

| 3 j £ | E 1909. 1908. | 

Descriptions, ial eg | = ae 7 
2 < } | o| & 9.3 © - Sai; 

gE ERIE 383 8/3 38 | 

O S/S |A la | 4 OF BG FMG | 

American, ala d,;djijdajida er en: | a | 
Gealsland......-.perIb] «| ../.. 27 28h) 2L 0... 14 oe 19 

Florida ditto........+++.| »- 144 | .. 153) .. | 168, 9b we |e. 15h 

Ord'GOLM MidGMMF GOLMGM GOLMeémM 

American .....++++0+e+-| 7°54 7°52 7°78 7°88 8°04 8°34 4°43 4:83 5:23 5°25 5°69 629 
Brazilian, Mid M F Fr. G F Gd. Fne MF Fr, Gd. MF Fr. Gd 
Pernambuco, &....0+++-| «+ |790 $43 879 .. | .. 501 554 .. 641 7TH ,, 

O@ArO ...eeeeeee eos} oo [790 843,879 .. |. 501 554 .. | 64178 ,, | 
Paraiba ...ccccccccccess| oo (790 843, B79; oo | oo | FSO S54 o- | 641 710 ,, 
Rio Grande ...sceeeeees) ee [ee ee ee we | ee ee ee oe 650 715 ,, 
MaCOlO ..cccccccccccece| oe | 790 843 879: oe | oe | 501 5:54 .. | 641 706,, 
Maranham ..........+-| +» |817 870 9°06; .. | .. 5°22 575 .. | 650715... 


Egyptian. 


06 } 
ie cenkauanteuniel te rt 158 162 | .. | Tee Sie. | Tee 8 
13 5x4 








134 
ce tiene othesl an. ton Oe 1595 15; | oe | Gis 8¢5. «| te 8A 
Smyrna, Greek, &&. .... ee © | oe || ce | oe | 
Tahiti Sea Island ......| .. | +. i | do tue tan Ete 
Peruvian—Rough ......| «+ | «+ 1000 1150) . ee 775 | . 1075 





Ditto Mod. Rough .... 
Ditto Smooth ........ 


oww 
«J 
Boe 
ow 


sis § 





| 
West Indies, &c. we BP sia | : | 
|: 


Ditto Sea Island......| .- 134 4 ’ 144 | oo | 8b | 9 1g 12) | 
EGER .cantnncetecese+| oc 8°50 8°75 9°50... Ste .. 5°45 645 
East Indian. GFr FGF Ga. F GFne8'in_ For Gd. Pas ror Gd Fue } 
Surat—Mac.G'nd Surtee| .. | .. «2, 74) 7H .. | ee St. we | | OH 
» Broach| .. {7 . 7h Tap Tra, .- 14% 48 4¢8 S35 oi 58 
Sawginiied Dharwar ..| 6 Gh ' Gre, .- |. | oe || Mam 48) -- | HED [oe 
Bhownuggar.......---| Gc ‘6 ; Gh) Gt } xs 48 45/48 44° 48 4% 


M, Gin’ a wal bi eee € | 6h 6k |. | Ste fie Sie Sie 4H a 
Oomrawuttee, No ¢2 Gite Gee Gey’. || Sth Gre 4t4 fie Ki ti 
Ste Gey Gry oe 4 . 


M, Gin'a neue Nos Sia big 548 Sey Gre! o. | 48) 44 | 49 48 43 : 
No, 2 Ste Gey Gre we |. 48 48: a a 
M. Gin'd Khandeisb, | Bi 56 6) 6h | oe | 4th 4am fie MM 
ED -nsdmsanmmtansial ote oe | ce | 68.) oe ff om f on ft ef) 9 ai” | 
M.Ginned Comptah../6 |... 6fh 2. ee ee ee Fie ee ‘i |i 
Bagalkote .......+0+ +| «+ i” Gay’ oc | oc | co |] oe | MH} ce |i oo |] oe se 
Goinde ........0.00000+| Sie! oo | Sth Syy Se .. |. SE 4 oe | NE 
Machine Gin’d Scinde| .. |.. | .. 5; Sta 543 -- |e. Mee ge 
Bongal......sscesesesees| Sty, Ses af 5s Sie Sta | Sie Sth Sik 5h rH + | 
Machine Ginned Bengal) .. | . B Sve 5th Sta}. 36 48 :: Std fo 
Madras—Tinnivelly ....| 63 GET | ce | oe | oe | 481 4G). | 3 
Western ......| Gip| .- | Gh .. | oo | oe || 2: (48 o* | oe) 


Commilla .......seee++|NO2| 6y5 Noa; 68 | .. | .. | 4% Nol .. 4{§Nol .. 
Coconada Red. ...+e0.) 4. | s+ oe | e+ | os Joc |] ow foe] ee lieefeier 
} | - |} 


——- —~ 


Imports, Exports, Consumption, &c. 
February 18. 





_— Inc. oF 
1910. 1909. oan 
Bales. Bales. ; 
Imports Week oa Feb. 18 56,673 se es cece “* 
" From Sept. 1..... 2,015,337 12.2 2945141 «++. — 92980 
Exports Week ending Feb. 18 B95 sees “s sce iy 
From Sept. 1........ 178,389 .... 185,527 «e+e . 
Consumption Week ending Feb. 18 78,486 see ve eee as an 
” From Sept. Dienuscee 1,7H,721 cove 1,807,515 oo0s - 393,980 
BStock Cevcvescccccccesccece 987,610 .... 1,581,590 +++ 


The imports for the week ending February 15th amounted . 
56,673 bales, and the quantity of American cotton report fo 
sea for Great Britain (including cable advices to date) is ee, 
bales, against 308,000 bales at the corresponding period last y 


$$ ——— — —————————" 
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60’s..... 
¥-in, shirtix 
W's ..... 
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38 in, ditto, . 











twelve month } 


} February 26, 1910.} 


——~ MANCHESTER, February 2. 
in our market continues to be of an irregular 

ret ind although a fair turnover has transpire: 
Tee  jevelopment in the demand can be recorded. Shippers 
ecnlar aeve'vre” . ore 
cule are timid, and it is evident from their -ttitude 


. ea being received from abroad are not of a nature 





4 








hat the advices 
a” free operations. Small sales have occurred f 


late free 
tjmulate 1 


a ‘ig ‘n common shirtings, and a very fair inquiry has been 
menced for China, both in staple goods and finer cloths 
ae n much support given by exporters to the 


rhere has not been - 
lets, but a moderate miscellaneous trade has 


\Vediterranean « 
{ for South America. Printing cloths have moved off 





eranspired 102 m 

“ga:r Jines. (Orders in home trade fabrics have been uneven] 
fait 44 j 
ided. In rican yarns the inquiry has continued rather 
ever and spinners have slightly improved their positior 


to the decline in the raw material. Export bund 
lull of sale. For sewing cotton purposes large 
urred in Egyptian varns, certain producers b 


‘ stifled with big contracts. 


(I.) Comparative Statement of the Cotton Trade. 


—————— 


| Previous Weeks in 1909. 
Price, ——-—— 
1 Feb. Price,| Price, Price, Price, Price, 

24, + Feb.'{ Feb. + Feb. + Jan. + Jan. 
1910. | 17. 10, 3. 27. 20. 
d'sdisd@eadsdeaad 
88 805 814 784 7:76 6 
42 0 143 4 0138 0 
Og O 108 Og O 10% ; 0 
C 0} 0 
93 9 0 

















—————EEEOEOo 
Raw Cotton—Middling American.per lb 


— Goodfair brown Egypt.perib 


~ 

7 

0 

Yarns 32's twist.........++-+e0++-per Ib : 
0 


~ 


1 01 

1 01 
=— Wesweft....... eoeeee-per ib 0 104 O 104 0 104 O 10} 
= 60's twist (Egyptian) .. +: per ib 01 01 


0 194 £ 0 182 
yin. Printers 110 yds, 16 by 10, 32's and 
cceins wanna arene sas eeees 16 8 16 8 16 8 16 6 16 
shirtings 76 yds, 19 b ‘gan 
ne er nwuwu4914 9 


6 
3-in, ditto, 38 yds, 18 by 16,10lbs...... 9 1 3919391 90~3S5 0 
%in. ditto. 374 vde. 16 bv 15.8} lbs .... 8 2 8 2 8 2 8 1 8 


ocooco 
ee et ee 

~ 
et ee et Cy 
ee Bike 


a: 
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0 
8 
16 4 
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7 
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(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
t Feb. 


24, 
1910. 1909. 1908. 1907. 1906. 1905 
e.@* 6.8.8.6 
Raw Cotton—Middling American.per!ib 788 503 6°05 
—  GoodfairbrownEgyptn.perlb 0 142 0 7 Kan 
a 0 
los 0 























e@'e@\e@4 
614 583 414 
ll¢, 83 64 
Yarns—52’s twist .....esseeeeee-.perib O 10g O Tie 8a 78 
— Waweft ..........-066.-perlb 0 104 0 73% 98 74 
— 60's twist (Egyptian) .+..per lb 0 194 0 124 6 22 
2 in. Printers, 110 yds, 16 by 16, 32’s and 
Misascsonensensotecsesvccecnscesss ae OO 4 2 6 
in. shirtings, 76 yds, 19 by 19, 32’s and 
canenescgecssbaercsncesasscosedsiat Os ap 4 ae 4 5 
Bin, ditto, 38 yds, 18 by 16,i:0lba...... 9 1 7 8 8 : : 


iin, ditto, 374 yds, 16 by 15,8gibs .... 8 2 6 9 7 
t Nominal quotations. 
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104 0 
103 0 
19g 0 1 
16 5 16 14 104 
7 14 3 
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THE WOOL TRADE. 


—_—_——— 


Our Bradtord correspondent writes :—This market 


irm; indeed, there is a growing confidence in values. But prices 
high, and spinners and manufacturers are all fully en 


gaged for some time to come. Hence there are no strong induce 
its to place speculative orders for long distant delivery. 
This keeps transactions within limited and even 

unds. But the aggregate of small business is enough to keep |} 
the market cheerful, and prices fully up to recent level! 


Vur American rrespondent telegraphs The Bost 


Uur Leeds correspondent writes :—If one wants to see a fine 
ectacle then he should walk through any Yorkshire manu 
facturing centre, say, after s o'clock on an evening when all the 
‘actories are lit up, and when there are visible signs of activity 
ty few mills indeed close down at the regular hour of §.30 
the majority to-day running till 8 p.m., and several all 
. Mt. M manufacturers are going in for renewals, ** scrap- 
“= d machinery and filling up with quicker running and 
re ett t spindles and looms. The difficulty is in obtain 
8 deliveries of new orders in anything like decent time I 
nderstand few new spinning frames can be obtained 


ns’ delivery, because the best spinning machi 
mfortably busy, having already in hand 
om makers are well off for contracts, ve 
dré asking three months on new orders. An old firm of 
he cred is ifacturers came to grief a short time back, and 
, wv ttors determined to sell everything by auction. The sale 
~~ piace a fortnight ago, and the looms in particular sol 
an vell. J] have never known atime when eithei 





5 While 


| 
| 
| 
“Aang spinning frames or looms sold at anything like the | 
1 they are now fetching. At this particular mill n | 
ver... age number of looms were offered, and blocks that | 
om. G4 in igor actually sold for £41 10s per loom [hese 
= ney il a Mail 
Ww cost about {55 each, and thev had already 
Tang nine years. There were four boxes at either a 


‘ nes wide. In the case of looms with two boxes, go 
‘c, and running 84 picks per minute, these sold a 
and were actually installed in 1898, costing then 


¢ 





IST. 473 














Sout £50 to £52. Here we have an important side lignt show- 
g how busy West Riding manufacturers really are. In an 
ordinary time £25 each for such looms as the above would have 
been Considered a splendid price; in fact, I have known really 
good looms nothing like done with sell for f12 to {15. The 
wi of the West Riding has nothing whatever to complain 
iDout, and more trade s reported among low tweed manufac- 
Irers, Dotn 1 hom and ex] t account 
| arket y + } e te 7 ¢ nrahle <« tl 
, i < i é itTavie e ne 
se of the sales the 4th inst write Messrs Buxton, 
R Id a Co., er date February 2gth, there having been 
a t \ f tl arge g ¢ sul é lemand wit h 
has been such a prominent feature of the situation for some 
nths now lhe home market for merinos has been exceed- 
giy active, and in spite of arrival f direct importations, 
NI a vw he a a f wh e in a good deal 
‘ th Januar purchases, prices show 
4 1 vard te t » al ] 4 1 kers have reased their 
‘ ta s f ‘ i uke ‘ S ‘ bers are 
be g¢ har ] SS¢€ sides ELLN é i they, as well 
as spinner ire working full time From the Continent al st 
equally Satistact ews Ss to ha ~ that a extre ely firm 
irket av be lool tl These high prices 
naturally ake fresh bus but earlier mitments 
have still to be met Cr also moved freely, more 
especially the finer sorts. There has been no appreciation in 
value, but with an excellent trade doing, values have kept verv 


firm. Reports, however, from America are not such good 


I 
reading, manufacturers fi g themselves somewhat restricted 
in s¢ g a market for their goods In London the better 
te len ilready referred to has found yrroboration in some 
private inquiry, leading to sales of bought in lots at full rates, 
but transactions have necessarily been in small compass owing 
to the paucity of stock available. The net available quantity 
to date, including old stock, for the next series of sales, which 
will commence on the Sth proximo, is as_ follows Vic 


torian, 7,100 bales; New South Wales, 16,100 bales; Queens- 

land, 6,800 bales; South Australian, 2,200 bales; West Aus- 

t 13,200 bales; Tasmanian, soo bales; New Zealand, 

40,600 bales—Australasian, 86,500 bales; South African, 9,000 

bales; total, 95,500 bales, which, with some other cargoes to 
1A 


come in, should give a total of about 150,000 bales for disposal. 








THE HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 


Hides have declined in price during the past week or two by 
r lb, whilst calf skins are also easier. This is causing 


id to 3d per : 
some uneasiness in the trade, and there are many who profess to 


see a big break in both the values of raw hides and leather. 
Values of raw goods are also weaker in the United Siates, and 


the past week no business on American account 1s re- 


qaguring 


| 
1: in some cases cables have been received stopping even 


pe rte< I 

offers of hides for a fortnight The weakness of domestic hides 
is somewhat discounted by their badly warbled and wet con- 
ition, but it has had the effect of causing tanners to hold off 

buving for the time being The drep in values, however, is 

welcome, for with present values of leather tanners can hardly 

see much profit in working hides into liquor at 6d to 6jd per Ib. 


In fereign hides very little business is reported, and conces- 
sions do not seem to have induced buyers to speculate A few 
deals in South American 
rices showing about gd per ib below the 


hides have been made on account of 


the United States, at ] 
extreme quotations of a few months ag 

The leather market remains firm, generally speaking; here 
and there weak holders of sole leather are, however, trying to 
effect sales at slight reductions The wet weather has helped 
along the boot repairing trade, and this has helped the demand 


for the cheaper grades of sole leather favoured by this section. 


(;ood sales have this week been made in the Warrington district 
of mixed tannages of bends, wmlst I hear it stated on good 
authority that there is quite a fatr amount of British sole 
leather being sent abroad at the present time. The demind for 
1 


box calf. willow calf, and glazed kid continues good; Leicester 


and Northampton shoe manufacturers are fully employed, and 
in some cases order books are full right up to Whitsuntide. 


Black and coloured kid is badly wanted in all substances, and 
there are signs that British tamners are at last paving more 
attention to this leather, in spite of the losses we were told 


it entailed during the recent election. American prices of upper 


leather remain steady, slight concessions only being taken for 
act umulati ns of sto in 

The harness and saddlery trades are improving, and Walsall 
factories are better employed. The export section is better, and 


ntract for several sets of artillery harness has recently 


as a 
been placed in the \ dlands it locks as if the cloud had at last 
lifted from Walsall harness makers. 





THE CHEMICAL TRADE. 


Messrs S. W. Rovse and Co.’s report of February 2th states 
that with the continuing depression in the cotton industry the 
demand for goods for bleaching and kindred purposes is 
naturally affected. From other branches there is a fair but not 


4, 


2 
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but prices hard and tend Delivered - 
Kknglish account; the firm Stock «++ 


Inh¢ lerate specu lative ab rit | Stock U.K 
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| Dota re firm: makers are well sold. and are not caring abou become more and more variable w1 the a ers 88 0 

| , ceT al i AG, ‘ . Qa i 
| — Y eal \ ‘ ial a> . tact ' Refiners competed in London for the offe Baet, 5° fo» 
j se 1 ,) 4 Anea \J nirea p ashes are firmer ,; os dl : t 7 - 1M M 
i} low and abroad White powdered arseni ; changed | Tuesdays the advance figures of Cuban wee RUS , 
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apparent! ttle prospect of early improvement | celve speculation threw off all reserve, ar ‘ GLUCOSE 








MI f I 1 g d nd lca steady. | trading | W } 20 | ger i an 
Ta . ¥ ‘ ‘ are i t wer 4 i a decrease tn the we arTriva at COFFEE 
, 1 ¥ voy tes at [ar produ h; een moving ; ©.000 ton mpare 1 with the pre is We k id 
fair! vell Pitch nt steady, and for this full | in some parts of the island; a sharp advance \ ; q India, My 
| prices are asked, but for next season sellers show some disposi- | Other leading European markets, caused te a 1 to 538; Pt 
; tion to a pt slight] lower figures Solve] naphtha is in| Covering was especially urgent for Austrian a ' 1 ; 3s Od t 
| except ally good demand, the rubber trade being very busy. | WetTe scarce. The excitement was tully as great 4 1, 67S | 
: Benzoles have more inquit ae 1 higher prices are now obtain both raw and refined. London has taken ve i Z pathy. mm 
) able te only in m derat ; lemand, and any busines both raws and granulated. <A circular issued by a lk el yi. : s; sma 
: doing i t reduced figure Crud arbo} a 4 t. and ».| house has been much exploited. It start t | @ 3 6a tO 
: sumers are ndifferent about ng: crvstals al intl. but that the German production during th est f 3 ( 
1 liquid has a eg 1 demand, and 1s f rm. In heavy alka ther | (February-August) will be about the same as |i ’ a a ine bold 
s a fair demand all round; values are sieady, and exports of 101,000 tons against 102,500; and that the Germ: mopt 5 ar 
bleaching materials and soda mpounds f last month show | will be about 33,000 tons less than last year d t} b good midd 
F a cot rable increa ,' hose for Tanunarv last veat period, which would leave for exports by ( : i ry, 10. 
: without allowing anything for stocks tt ar? ‘ a 
—- year the export was 522,000 tons. <A simili F ; i 
1 | ing leaves the Austrian surplus for export and st 42 i" gogipe, Oo! 
COFFEE. tons, while last year’s exports from Austria Bi 7s 
| kor the two countries the surplus for ex] Ea ie N 
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hy] Pe 4 7 } wea ns beet « ntra (rt nan iTé iti i COCOA 

v Dabi flee Nad be re ted tor t lica nt an n mifican septa eri 4 

. Tea i } i ta . 7 a \ al ! 4 g 

f { rt ¥ +h g lad Another e| q . t 
Ry , vas that New York wa sking r offers | PORBIGN AND COLONIAL PRODUCE MARKBTS 4 “—- 

‘ an : a ; _ easy b ‘| For Reports of To-Day's Business and Pubiic Sales see “ Postscript. 4 113 bag 


Mincing lane, February 25 
SUGAR.—The market gathered renewed firmness this week, co e $35: fa 
tinued steady buying by the trade and reserved offers from C {3 bags 
tinental holders leading to an advance of 3d to 44d percwt. Cor ‘ ust Att 
siderable animation was witnessed in the beet market, anda pric | | =e 


all » pt dearer, while fu after rece ding slightly on fears of larger Cuban receipts, reb ied 


Cn aad 


sharply on the publication of a reduction of 6,000 tor the six ports TEA 
and 10,000 all ports. Kain was reported to be neecied, and th 7 hick 
coupled with the diminution in receipts, created a good dea 
surprise, and further developments are awaited with keen interes! 

Raw kinds firmer, and inquiries for Mauritius have en ine 


dence. Sales of second runnings of beet were made at risTijulo\) ery fi 


| a « 
. ‘ rg . ean rer atic Wie further reduced. The new crop, it Is argued, mu ! is to Februa 
ee t ues 1aDOT >a lit Would not surpr! the t } } } } ' 1 ; 
: , : ; 7 . ra valuable, and October delivery at over 2 mart 1 ts! . 
rti f same a g the March tenders \n un- 1 } | i 
fear ’ prove valuable property, whatever the prospect { t ' 

} ex 1 feature { the earl part of the week has | th cats aes { : [mported 
fs : ff A eventually may be Qf course, such pri I t umporsec 
T¢ a mer T Oo Dba ~ t t Y rere? yy? e . r iw 
“eee ‘te +} 2 es aanre? raining intluen nsumption, but, the bu t Delivered 

sn that ® rr. it a ‘T > r + ° } lh hy thy on ' 
|” avumerle ae , : : 7 . hens anything like the extent required unless p1 ' } Export... 
Ket as to suggest that the coffee was subject to the suria . 1 t 3 
ee ub uriaX | Time alone can show. Meanwhile, Mr Licht that ¢ Stock .. 
of 20 t nat of th rcumstance | 
‘ . « =f i 1 i i) ihe _ } Tteé ahy - Sa 7 ° ° e } ? + , . ; ‘ * 
| 


I % ‘ d shat the taner ei ' 7 ‘. ee os re | i 3 ond 
Wy 2 that the tenders, estimated last | 12s 3d, c.f. and i., and firsts, 14s ojd, c.f. andi. Total v's ted; g 
; FOO, ags, WOU! t 1 h anything like such 7 ‘ ee — ne 
{ t >: 1 “pi Bos ane ve" | supply amounts to 3,241,000 tons, as compared wit! 5 
—_— oe . uVIng n 5 Ta\ ired Ma a } ~ ter her " . u! 
j and b lated mil i ll cle cea eae ‘| at same time last year. 
; i 1 { tne t f abies Siti. | , ? ial Jparer Ps { 
iting ¢t t Santos crop at 1m milli ind the next | .. HOME REFINED in good demand, and prices 9 an 
} at bags, with Rio 2% to 2% millions—<ar “. | Tate’s No. rcubes sold at 22s 3d; No. 2, 215 3d. Of piece’ 
“ ) KeT } = I 


ly ; for Rio and Santos together. The Dutch Brokers’ | t0 004 yellow quoted 15s 6d to 16s 6d; whites, 10s vc ) 178 9 i 

= has issued its usu tmnual circular of supplies | Fine granulated, 20s 44d; standard ditto, 20s No. 1 crushe odiee 

~~ lat th Bra i] * | 20s. Lyle’s No. 1 granulated, 20s 14d; N », 2, 198 19 } 

| <TOps To0Q-ToO WII aggregate 15,525,000 bags, and the whol ; | crvstals range from 18s to 18s 3d, as to make age 

| » ses bags, against 16.743. » in 1908-o. | FOREIGN REFINE! Cubes dearer, and very sparing i - Pekoe 

1} For the sons 1gto-11 it figures the  tota rops it | W.S.R.. prompt, 18s 14d; 5 and T., ditto, 15 Meyers, pekoe, 
425,000) bags Final values to day in | R.A.V., ready, 17s 104d; T.T.D., March-|une, 15 5.4 a sou 
s per ka] February, 36%, (against 2 last weel C.Z.R., March-August, 18s 14d; S.Z.G., prompt, 175 Toga, Bes" _ 

0 3 ; July, 37 (2 . Pea. | March-July, 18s; and Say s March-April, 18s 9d, 10.5 terms 113d: 

/ ‘| Lebaudy’s granulated, prompt, 17s 64, f0.b., Paris. No. 3 PIS" 

crystals, prompt, so'd 15s 1o4d, ft.o.b. terms. Conus ntai gra eck 








. = = | lated was sparingly offered, and a good inqui'¢ le | to dearer p lemar 
Ready, first brands, sold from 15s 6d to 158 11gG an tp 08 ~fte e 

. 2 : = ' to 19s a tlam} 

SUGAR. March-April, 15s 69d to 15s 104d ; May-August, 155 tam 


| (FROM OUR CORRESPONDENT.) 15s 113d, fo.b., Hamburg. New crop, October-December, Gh" “on D 
138 53d, f.o.b. AP] 
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Bret exceptionally act v+ and dearer, though irregular , 











4 wml : t this market t ‘ 1c <3d to 1351 Siltings 
‘ i vemel t this market, 1 ed last week, has | sold, 13s 44d to 13s gid and 13s od - Mav, 138 5f¢ I aed sane 
; | Th é in excited race tor sugar, both actual and paper. | 138 94d, and 13s 9d; August, 13s 79d, 14s Fd, 135 a ee ARR 
o } i pecon thoroughly frighten d, and the urgency October, 11s 44d to T18 =d and 11¢ 63d : October Decembe ratie - 
2 I i SE 4 } pa of th rise from to 11s 5¢d and IIs 5d f o.b., Hamburg j C 
= — ee BLa( 

4 = _TCOHEHCEOCOHEHX  —_—S—O—_eeooennS eae — ——— 
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February 26, 1910. | 


— Market firm for grocery crystallised, but 
+4 gwing to paucity of supplies. 
| a ie and dé ries of igar into London since Janu 
tebruary roth, with stock at latter date: 


1910. 
Tons. 


1909. 1908. 
Tons. Tc 





ated coccccvecece 14,790 . 14,440 ... 14,700 .. 28.490 
importer vere TTIEID 21,730 .. 19,350 .. 21,440 2. 23'650 
Dee nccccccsesecee 15670 .. 15,680 .. 14,440 .. 22,380 
SO UK, sscccseeee 64,290 .. 64,550... 74,740 6. 70,370 
“ene, jaggery, per owt, 10 oe «6808lCUle CD like . 
java ao at a aa eS | 3 ie 11/3 cx 0 “se 106 
sat. 88 9 i. aduace See ve QO ac, TOR 9,0 
"RUM fas t teady, but generally quiet, 
LUCOSE meets a quiet sale at 12s for both English and A: 
2. ee Fair pplles were br 2nt forward 1D t 
1 ¢ ‘ 1} lair D ling at g i tea i I 
7 1. Mysor bold, ;6d 10 928; medium, 5ts to 5Ss; st 
i ( { St Rc 
Mall, it { eas ) Ne 
. ie m. & 1 to sSs 6d \ 
: . 5 l] ; pea ) Trava 
sma Na itum 1,708 to 9 m 
j » 62 od. oheval * DOIG I 
‘a 6 peas ) ( i 
a | to 71 1 ldling t t 
® ' t ; Costa Rica, g Lt ry 
4 g of aber! od Vera Pa ve 
: t line t ta i} 
: peas, ¢ lto! (,uatema 
; I ( ] 7 5s ft ( \ 
I 2 Me good bol lory, ¢ t fa 
5 5 y od O, 51s to ¢ | Lica 
il wree 5 5 { was 1 1 
: » bold, 39s 6d to 47s 6d; pea \ 
ay ss 6d Futur lark i é 
San Marc] ld dt 1 M 
3 } SI 8 to Qa t ] ne tei 
‘ Impo ul eliveries of coffee into London since Ja st 
i to February rgth, with stock at latter date 
1910. 1909. 1908 1907 
a rons. Tons. Tons Ton 
IEE Sisscccnce BATIBO cs ee ee 5,400 . 6.020 
Delivered {homeuse) 2,020 .. 2,230 .. 2,340 .. 300 
iiss kecnes 3,140 .., 31 or ee we 3s 
Se baseacetss agote .. 2345930 .. FIO 15,170 
COCOA At publi ile laAlr suptT jhies were br ugnt 1 \ i 
; perienced a ld i i, values beine f 1 it i 
d \ T ‘ ly a air I ~ ) i b 
1 to 6d: medium, 52s to 535; nat 
1,155 bags Trinidad: fine red, 58s to 53s 
20 bags Grenada d to fine re 35 t 
to 52s 6d; fair pal tis te Is ¢ 
bag I i: fine 15 Odt $3 j 38 ul 
: cent: good pale 1 ( fiery red 3S: tal 
4 352 bags Dominica: fairto g é I 
; ul 18s 6d to 3; of ary pale { 
g ica, f¢ Ss 1 common pale { 145 | \\ 
x oA good red, 5 6d revish 6a to $09 
( Juez, 648. 69 bags Costa Rica: extra | 
A i » 50S; comm SOd. 72 bags 1 La 
4 id 25 bags Babia retire 
TEA — | in sales this week amounted to 44 pa * 
f t th fa mpetition, and pre 3 ra ; 
Lhe best in juiry was tor 1 ful 1 diutr a mm 
il teas atiracted less attention. Pekoe, 
‘ ged hands at 67d to 1s 1d; broken pel ( 1m 
[IS ¢ bd broken « range, ditto, S8dt I isa, U 
u 4d to 1s 74d; orange pekoe, « mon to tair, 79d ¢t 
2 fine, 1 14d to IS 3, pek S J sd to 
ns comprised 27,425 packages, und a g 
al ¢ t late rates. Teas under Sd per Ibconunu ] 
~48est, and finest descriptions were also well supported, b 
. trom 8d to rod, some irregularity existed, at 
: asionally in buyers’ favour Pekoe, common 
ss | 93d; broken orange, 73d to 1 d ran 
. : i4d; broken orange, common to fine, 77d to Is 
mt gr > Souchong, ¢ id to 7¥d per ib Java sales ot 3,000 pa’k 
D, ; ,20d support, an 1 prices ruled firm to rather dearer 
a $d to 74d; broken pekoe, 67d to 8}d; broken orange 
a rg. to rofd; orange pekoe, 7d to 1s 59d and pekoe 
Ong, OYd per Ib : 33 vackages China, few cleared 
— 5 : Sow-Mee, 5d oa e hong, 34d; gunpowder, 10 eA 
i ‘bout reserve, Foong-Mee, 74d per Ib ' 
ie UE ness during the greater part of the week was held in 
reserve of shippers ‘and consequent high rates 
e tons No. 1 garden Siam, Mar a sold 
;,.; 0 Antwerp; 1,000 tons field Siam, April- 5s 9d, to 
io ee : oa ns C No.1 broken Sian hae Siew 6s 63d, 
pdr uti c.f. and i. delivered weights. : 
sar A—At public sale, 647 bags flake, 458 bags medium 
‘na So bags seed pearl offered and boughtin. 17 bags 





Sil 
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sold 14% and medium 13s 
bought in 


ngs sold } i 


S00. itd. | Flake, May-July, 


iction, 60 bags small offered and 


refkkomRooT 100 barrels St. Vincent offered at public sale 
BLACK PEPPER.—Market firm, but quiet. Singapore, 
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SHELLAC M rate transactions were effected i 
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GAMB IER rudy, and i spot sales were effected in ca 


INDIA-RUBBER.—-In auction, 170 tons 
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Acupof hot Bovril 
at mid-day keeps 
out the cold, and 
gives you the 
energy to w ork 
eauien during the 
afternoon. 


run-down, 
stimu- 
Bovril 
of the 
ithout 


W hen are 
and feel in need of a 
lant, take Bovril. 

gives the stimulation 


best of stimulants—w 


you 


reactl mn. 
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BARK (CHINCHONa).—Small supplies catalogued ang slow | buying disposition have characterised this week's cr... 
demand at about late rates, average unit being about ~-d. East week S speculat 
Indian: Succirubra, natural stem chips and shavings, 2u io 29d; | (Continued on page 476.) 

as decal 
SS 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

LONDON, Fripay. DRUGB—{Con. s d 8s d4_ Iron, per ton @s €8 She ee, per ewt.(Con.) 8 a 8 a TAPIOC A—per It PS crac: 
ARROWROOT-perib 3 d s ad Oplom... .......... 16 6 21 0 Bars Welsh Porte 6/150 0 0 | Button,sorisnavoin 60 0 75 0 | E. I. flake — » § d od 
x. vincentcom.tofp 0 13 2 32 — Cite, trtete 10 110 Staffordshire Bars Low to medinm .. 40 0 50 0 | Pearl..... per wt ow Je 
panes eeneceneecee 21 2 3 Senna pods ........ 03 0 6 Birkenhead...... 6/10/0 0/00 Calcutta......Rupees 348 0 0 TAR—BStockh m, . 2 2 : " 
Natal .........-.--. co ¢ 0 DYES UFF , &c.— Sheers 7/100 00/0 | sinK— Archangel’? 4.2°™ 0 
S00 dai ia Galle, China ........50 0 0 0  Hoope, Birkenhead 7 0 0 0 Bengal—Surdab, in 9 9 10 0 - 90 04 
trinidad, mi oe Japan, per cwt.. nom Nailrods,London . 0 0 0 0 Cossimbusar . » 99 10 0 TEA—duty 6d per tb 

par OWbens eeevere 54 0 §8 0 Safflower Bengal... 0 80 0 Baile steel f.0.b. Bengal Gonatea 9 9 10 9 | VQneou—Common.. 0 4 0 5 

Superior .... 59 0 62 0 Turmeric, Bengal .. nom Welsh Porte .... 5 0 5/100 hina—Teat’ oes . Medium to good .. 07 9 : 
Qremeda .......000. 6: 0 55 0 Madras, finger ......19 0 21 0 DoMdisbrof.o.b... 0 0 © 0 | “eatin... Supr 3 & 8 O Fine to finest.....° 939 1 # 
West Africa .....-.- 47 0 50 6 Gambier, block ...... x Cc f1 (0 Scotch pigiron, cash 0 0 0 0 Blue Elepbant .. “elec 9699 Sate ee. 06 9 64 
Bt Thomé ........++ © 0 6 0 Cuteh, ord. to fair . 6 32 6 Oleveland,cash.. 51) 0 0! Pavsaam Kabing. 96 10 6 Good to finest... O11 9: 
Gepten, pi plantation oo 8 0 7 ; DYEWOODB— & se 2% ieigmative, cash... site 00 hei Ss be ScentedOrangePekos : 

gcerees cos seeeees 0 72 Evert perton 510 12 0 ‘“ead— Dg.,pig p-tor 13/10.013120 } aun "93140 anton ...... - 00 009 

Bahia, fair tofine..53 C 55 C0 pPueti ee s WORSE occ. cee 3 C/O Scented Cprs....... 0 6 0} 

OOFFEE—duty 144 per ib Cu “4 CNS wove 4 . 0 0 Quicksifrer pr. wih hone i 3 0 3 5 anon com, to oo. 0 05 
Oeyion,sm.& low mid. 60 0100 0 Lima Wood ...... 610 915 _ hands ........ $/1c/0 0/0/0 Japan 43163 coe BE 1G 

tadiing to fine 105 0 124 0 Logwood,Cammpeschy 7 0 0 0 Spitr., O.B. ........ 252625100 | itain-Raw fair Milan 18 0 18 6 Yonne Hyon sevens 05 06 

ee iabcenaal 75 0115 0 onduras ....... ‘- os nD, v dogileb ingota. 149 0 150 © | Opgansine- Midtogd. 00 0 0 Good to finest .... 0 6 0 9 | 

K Indiafue ord. gd.mdso0 0 70 0 Jamaica .......... §/0/0 0/0/0 Do do hers..... 150 0 151 © | Prams Milan, 3thirde0 0 0 0 Indian and Ueylon— 

Do goodto fine.... 72 0 83 0 | Red Sanders ........ 6/0/0 0 0 Btraite, casi: ..... 16.26 0 » 8P1CEB- Bkn. and Fannin,, 0 607 
Mocha, long berry .. 58 0 63 0 Sapan Siam ........ 610 9 0 Tip-giete, yer box— P Pepper white--per'e Do useful. 07) 08 
Do, short berry.... 67 0105 0 ELEPHANTS TEETH — oke, 1.C. .... .. 0/13/3 upwds ME. Saestances 64 0 0 Broken Pekoes-¢ ‘Com. 0 74 0 2 
Jamea.,gd.tofo.ord. 4¢ 0 48 0 Boft 601 per sw) inc, Belgium, Sheet 2700 ¢ 0 Singapore,tair White ¢ 6i 0 0 ad to good . 08 01 
Greenish ceuiepenil 8 0 65 0 Sea _~s a 0 fg Antimony, Regulus . £8 0 30 0 Black Bingapore .. 0 40 44 Flue 00000, 101 

amie 0118 6 —New crop * 8 ci seeee ° nes hinseereee oom 
onal ord to mid te 0 64 0 r ton, c.1.f. OLLS— Fish 22 £34 no Penang «. 0 0 0 0 Pekoe Souchong— ' 

Good to fine ...... 0 8 0 Riga 2K secccececece 29 0 40 0 erm, crude p.tun wey . SD stcncennenies 0 23 0 23 Common... 0 6 0 
Oe tral American, ¢d. Ferman D......-.00e- 53 0 351¢ | geal, Pale ..... 0. 2515 25 0 | Appamon sort 0 6 1 4 | Usofulmedinm.... 0 7 0 

ord. to low mid.. 42 9 52 0 Petrs jteky . - 40 0 40 es 00 00 Dosey crceceees 8 4 13 _ ad 

Foxy descripitons #2 0 45 0 PROT Ug gg OlNectpaniib cg Ow) Boge cmc Oo Bt Seatme ai 8 

oO § eee eee eeee v U fa Q 

Geek Bas ....,.--- 0110 0 | Qmalias sper owt 21 0 23 0 |@ekd iinesed p.tcr3s7:6 3310/0 COUPE ecccectes [aan 010) 1 
Qolumbian, ordinary rr 0 38 0 Re ae 22 0 25 0 Bape, ref.Eng.,caks 2810 9 0 ee 4 stlbar. 2: ° 4 50 . IE 1419 

pees owe md ‘2 & 2 : porpene «.- cavceccese = 2 . : on ira snkd 25 10 : g Penang 6 1 a TIMBER—Timber & Hewn | 

o ee ¥ seeeeee tton seed,Urude .. 28 10 ai ae = Wood.-Dantsic & 

Bantos, good avrage. Provincial . insane 19 6 20 6 a 15 3 | Ginger—per owt a ai 

omg 88 | linc, Eg 2 § onmemacuios 8 33 | ORE 2 oo gpl hate 18 
MICA Sasa . Layere 34 45 0 .. 44 J 7 

teatro i gy Muncie PRS pea 2 3a) Regain SS Ce ad fa 
tric —.....- sins, dty. 7s. per cwt— Lard, Americen .... 46 3 oe ~~ ~debtbedigenene 9 —- — emall % 01:0! 

— net ..--.... 0 5 0 34 Valencia, ord. .... 25 0 28 0 Do English. 5610 0 0 | JAPAM «0. seeveee $2 0 43 0 Ques 80 019 0 

artaric, Engiih.. 010 0 10) elected,med to gd 30 0 35 0 Petroln Oil, per @ ibe 0 fi 0 ¢ ggramaica ...... -.. 62 0 1% 0 Ie oak cs GIB 

Peoae = 0 9 010 Fineand choice .. 35 0 40 0 , Mace.......... perib 16 2 6 Fan eee 

: Water-White...... 0 0 iy Indian teak.......... 1100 2509 

Atom, lamp per ton oe 0 0. maseatellagers.....0 9 0 0 | Oll Cakes, Lned.iing. Brnatt eced o fine 0 7. 1 1 | Wainsct.lge.iattcube 70 0 18% 0 
Groune .....-.. ; USLET ........00. ; DOP BOM «.00.000.00. 90 9/26 saa a2 Deals & Sawn & Prepared Wood 

— = +a : 28 ry 3s: Ys ._ 19 6 2 0 American (Westra) _ ‘ SPIRITE. Bae ot ie 7. - Norway, Petrs. = £710 £8 0 

’ . om OD wccccccces s oe : 

Sulphate . 11/00 11/100 Medium to good .. 2: 0 28 0 a ¥ La Plats, | | | Samaica,perliq.gal. a pes we OD 
Arsenic, lamp, p ton ‘ ; . ; Fine tochoice .... 30 0 45 0 Oa al 0000 ine vee ; : : ° Busan ..... 10 M0 

Powder. ... per ton ‘ees 3 Old seereceee 17 5 20 0 Bombay pr4léibe 0 0 9 0 ne mar Baoaree ; os Finland .......... 910 1010 
Ashes pot, per wt. 3 Do, fine ..... 21 0 24 0 Calcutta pr410lbe spot nom | Demerara os . 3 Canada, Ist pine.. 5215 #1 0 

Pearl do do nom Oranges Vaiselected 16 0 41 (¢ Asoff, Black Bea 6 0 0 0 Leeward Is).,proof 1 0 1 2 =- Sada . 215 8 0 
Bieachingpowdr.p.ct 5/50 510.0 ordin .. 80 96 4 E.L., and Maoritiue 1 8 0 0 . 1 kT) 
oo oohn ome. 06 6 iT 8 ” ary Rape,Cwnpre,brwp, Born 0 10 f rr = 3rd — .. 1410 161) 

= — 8, eS ae oO RE : 000 Feb.-Mar........ 9 00 Brandy, duty 15% id | ¢ eocel onl. —- @h— ..1210 4) 
Oreann tartar, Ory 58 88 Lamnooe, Pris, 70 18g Batter Austelz,finstii# 0 118 0 I Nee Vt Feria Benes 10 0 2) 2 

0 0 Naples . pce, 8 0 30 0 — Ansts ax n bond, Londor lin hogsheads) ft.3in. 00 00 

33 6 ae ; Canadian finest... 0 0 0 0 Dntac deck. $0ft.3in. 0 0 0 » 

pate vomit. iv “3 14 33 ee asswere ‘Tees Irishcreameriee <9 0 9 ie 8 8 — ees oat 
ry 2. © 6 6 6\een eee ‘ utchcreameries 15¢ 132 0 99." 16 0 ew Yo y 8 

Bitra cof Soh Wn 9159 100! a eeloua.pbe 2 : = ; —- steeeee 16 . ° ; Ist brand 1900 ‘ 13 3 0 3 TOBACCO— ‘ 

‘otas hrmt. pr 0 ae +o : in hhds. W.. 39 = .edes 
Posash,bichrmnt.pr lb oot 9 Bt. Petersburg, aye 2915 0 0 Normand . 108 0.133 9 | “7 Bnee 1908.. 8 6 00 geethaed and Onion 

Prussiate, English 0 64 0 0 Manila, fr curnt. spt. 2610 0 0 Danish . 125 9 127 3 196.. 90 00 Maryland an "5911 

eee 2, 0 43 0 § N.Zealand spot,gd‘r26 0 0 0 Brittny, roll dos.lb12 6 16 0 1907.. 8 6 6 0 vi oo F : 

Bulphate ..per ton 10100 1100 JUTE, Native firsts, Bacon, sngd—Wtrfrd 2 0 76 0 Gorn spirite,pf.ay.pd 12 2 0 0 Ne en to an oe it 
@al-Acetoe ....perib 0 4; 0 43  forshpt, Mar.-Apl. 13/126 0/0/0 Limerick .......... 8 0 70 O | gpirits. f.0.b. Ex. prt. 1 1 0 0 papain 0413 
Bal-Ammoniacprewt 4000 4200 Ovir Yarn gd. w vue 20 0 25 0 Montinental ..... re 0 72 0 alt apirite duty pd 0 0 0 0 Kentucky leaf Com- 

Boda Bicarb., . cones 156 6/0/0 Common to fair .. 12 0 18 0 Cases senanhe = ; $ : German spirive..... 0 0 0 0 mon to fine .... 05 010 
stals,ex 8 tn£300 3526 == b america oeeee a lO! 06 08 
SMe A50C 8100 “Gaited “Austzelian 0 ¢ § ‘4g Mame, Irish ;...... Os 6 "Meroe 6 0 6 lemme 0 08 

Oaustic............ 101001100 West Indian 0 45 0 7 Oanadian.......... 68 0 76 0  Bnglish, refined :. 24 0 25 0 Jay emu Ca an 

lead white, ton £25 10 26 0 Cape oo... 0 6h 0 74 , American ....... 52.0 70 0 | SHKELLS—M.-o-P. per owt, Turkey ....scccceeees 07 40 

reign White .... 2515 24 0 Lisbon 2.0.00... 0 7 Q 7y Ward—Irien bladders 66 0 75 0 | ganila, bold ...... 27001109 Japan -......-00sses 05 08 
Bulphate Quinine— Uporto ..... 0 65 0 i} Do kegs .... 66 0 0 0 Maccassar ........ 9/0/0 1410/0 [patakia.....---ee00ee 1 0 1 6 
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unaltered. Aden, fair clean, £6 15s ae aloes steady. Fair 
bright hard, 32s 6d. Cardamons steady. Ceylon, bold pale, 2s 4d 
to 2s 5d: small pale, 1s 5d ; seeds, split, 1s 7d. 


ISINGLASS,—In auction, Bombay firm. Leaf, Penang character, 
reddish, 3s 4d to 38 10d. Karache, leaf, reddish, 1s 11d to 2s 3d; 
tongue, reddish and yellow, 2s 2d to 2s 5d; bladderpipe, fair pale, 
2s 5d to 2s 8d; purse, reddish, tod to 1s 2d. Para, lump, fair to 
good yellow, 3s to 3s 2d; tongue, good pale, 2s 6d t» 2s 7d. Mara- 
caibo, fair pipe, 1s 5d. Maranham, reddish, 1s 10d to 2s. West 
Indian, lump, fair yellow, 23 2d to 2s 3d; purse, reddish, 1s 2d to 
is 3d. Penang, leaf, fair yellow, 4s 4d; tongue, fair to good stout 
yellow, 48 3d to 45 6d. Saigon, long leaf, good pale, 6s 5d; good 
yellow, 6s to 6s 3d; circular leaf, fair yellow, 4s 6d and 4s 7d; tair 
reddish, 4s 2d to 4s 4d; purse, reddish, gd to 1s per Ib. 
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ee 
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191, 


branch, 14d, 14d. Ceylon, natural stem Ps a8, 


stem chips, ged; root, 44d; branch, 22d, Java: Ledger 
TALLOW.—The market has remained iy ‘ ; 

week. At Wednesday's auctions 931 casks we: ; peutiOg the 
753 sold, prices being 3d to 6d dearer. Austra] ete ond 
383; fair to good, 34s od, 358; dark to dull, 2.25 .,. 3." SMe, 
sweet, 378 6d; fine, 36s; tair to good, 335 6d t aoe / Beef 
dark, 318 6d, 32s 6d. Market letter, od dearer +...) ou 

348 3d and melted stuff, 24s. : — ae 


COIR.—A moderate quantity auctioned passed 
tending easier. 

HIDES — Only small supplies were cata! ‘ ; 
auctions, and extra heavy ; also intermediate weignec? 
good support, light, however, being difficult to q a 

METALS.—Copper: Evidences of less irreg 
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‘London stock Markets Price Current. — 


—~$RITISH FUNDS, &c. | COLONIAL & PROVINCIAL 
Name. ~ 104 Pes GOVT. ete 


da, 1983. ../818 614 

i Bote acs Nea veh 1.18 nib 814 § Prs. oo. Dividends: 

ns red. 1006 « . { naan Ja, & July Cape Von. 1 Ge 
Pai AR oa § 

: 9) 1909-15 . + «+. i998 99% , e ug Ceylon Inscbd 4 107 

‘. Guar. ist Land 23 % AASt ts % $50,000 My. & Nov Do Inscribed 3 

da Ja GUscal Lanne Stk, Tol sep 6, Magn oes Feb A Ang damalce Insc, ¢ 10: 

ee oc 5 anitoba ioe \ 

‘er a. Natl War Loan Fd 1810 20°44) 469/300 Feb. & Aug Maurits In.1937 4 1 

apni! Oct... Ganeds a. isla} byIm. 101 3, 758,700 Mar. &Bep Natal 1919... 44 106 


Name. 
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RAILWAYS.—Con. 


Closng . aefsaenca SHARBS AND STOUKS, WITH 
% Prive. Divipgsps Cortixesyt on Tam PRorrts 
OF BACH Sapranats Ysaa. 


FOREIGN STOCKS, &c.—Con. 


Polees da. diy Sacartees Portuguese . 
; Mer Bec 18% 6 111 15 
1 acon | oe 
"Qrtrly. Jan. & July e 
she dreat Central, 1876 .... 
,000; Do Convertible, a: 


| De Convertible 1881. 
Do Pref., _— 


822 


a. Jan. s Jul 


> x 
COM I= om” 


si 


Dorn = ‘4 
Do(Nie. Rly.) 4 
Re ae. 3 


re ee 


Ine Dec * abril Oct 


page 


vt. (103 5 meer Ap. & Oct. Do Cons. Inse 4 107 3 
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1 Oct..|_ Do Bonds, 1915 109 /3.714,917 Jne.& Dec Do Inscribed 
He bent. arnt, Govt. GU Diy" hy ge 2178, 800 Ja. & July Nwfdied. 1941 3} 52, 
April Oct. . ne evitius 32 Stock, 1 1940.' 93 95 4, 113,200 Ja. & July N.8.W., Bods. 4 190, 
Jan. Jaly.. Ma Govt. 3% Stk. 954952 4,686,300 Ja. & July Bo Inscribed 4 106 


om Transvaal 104 16466060 Ap. & Oct. Do Inscribed 
fe, ug. bag Parte 1% 10 260 65 112791210 Mar. & Sep Do Inscribed 


Oct. . India Stock %, red. 1931 962 63} 12500000 A p. & Oct. Do I Ins. 1935 3 


| Great East., Con. Pref... 
Gt. Northern Perp. Prt. 
2,\Gt. Western Con. Pre?. 
Lane. & York. Con. Pref. 
, B. & 8. C. Con. Pref. 
5| Lond. , Chat. & Dov. Arb. 
,532| Do 2nd Preference. . 


° 
nee aman 
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Sie 
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’ Ke bAu. Pr ne Ul 1819 


of) Str rBds. 6 824 
8. PauloProvof 5 “9 re! 
ServianUnfd. 4 
Spanish4” Bds4 


eEGARRGHER ER: 


, Ja. nN Avat. Oct, 


ahawune 


PBFUSECZESEE 


a ie 


quarterly. Dooce 32 re ae, 82283 | 266,300 J & July N. Zeaind.1914 5 103 5 


do =~ Do stock 24%, red, 1926) 6°) 94 29150802 My. & Nov Do Insc. Stk. ¢ 106 


620 London & N.-Western.. 


Swedis 
wedish, 1880 34. 96 a8 8,044,990 London & 8. -Western 


24/ 10820402 Ja. &July Do do.... 34 96 8 


Do 
tus, Dee.’ Do Ree Papr. 4% 645) 624 [4 occ ar bot bo | aC igab S 










654,000 Ja. & July Quebec 1928 .. 4 101 
CORPORATION STOCKS. 1,897,820 ap. & et do Ins. 1937 3 
om. a uy Queensiand, : 101 
vn a ) * 2,987,800 Je £ Jul b fn wigs § 
~ ree of Stamp osDg 7,909, a. uly Do Ins., 19244 103 
Pree Am. Duty. % Prioce. 6 eae qe 8 galy Do Ins. 1824-30 
terBd.,B,1934 3 | 874 &4)6NN, a uly Do 0 1945 
Se br Metrop. o read peente 34 1013 2 #1\276,213 Ja. & July Doln. 1922-47 3 85s 
1,473,828 Do3/ Stock 1942...... 3.| 91 25 6,286,300 Ja. & July 8. Aus tralia, , 
$663.70 Do 2h7, 1919-49 ........ 764 731, 68 s00 an & Oct! peeig 
") , 1920 .. 24) 73 75 1,366,500 Ap. & Oct. Do’ 1816 em 4 
Laapatagecs oant, ee 3” 875, 2; 6:887,300 Ap. & Oct. Dolns. 1916-36 4 
1,000,000 Do Cons. Stock .. 1004 14 1,568,300 Ap. & Oct. Do Ins., 1924 4 
*"yé.800 Corp. of London Debs 98 10, 2:517,800Ja. &July Do — do1939 
142.900 Deb. Stock, 1927-67 .... 24. 77 79 2,760,100 Ja. & Jaly Do after 1916 3 
1,000,000 Deb. Stock, 1923 . . 3 | 9% 96 (1,168,600 My. & Nov StraitsSettimt. 
138,000 Belfast, 1935 ......... . 34) 98 99 _ | Conv. Bonds 4 101 
660,000 Birmingbam Corp. 1946. 34100 2 $020,759 My. & Nov Dolns.1937-67 34 99 100 Apl Oct 
208 830 Blackburn Red. 1930. .. 5 | 84 86 |2623,750 Ja. & July Tasmania, 1911 4 100 3 
180,996 Bradford, 1445 .......... 34.100 2 5856,600 Ja. & July DoIns.1920-40 34 
1464642 Brighton Cor. Red. 1946 34.100 1 |',000,000 Ja. & July DoIns.1920-40 4 10: 
1,667,966 Bristol, 1920-60.......... 3 | 88 90 | 422,593 Mar. &Sep Trinidad Ins. 4 
2688586 Do 1925-65 ........ee0e 599 100 |, 253,100 Ap. & Oct. Victoria Loan 4 
(196,200 Cardiff Stock 1935 ...... 92 1¢1 5,737,900 Ap. & Oct. Do Insc. Stk. 4 
1'390,000 Croydon Corp. 1940-60 .. 3 | 86 88 972,000 Ap. & Oct. Do Insc. Stk. 4 
196,400 Derby, 1920-50 ........0. 3 | 84 86 970,000 Ja. &July Do Ins. 1885.. 4 
620,000 Glasgow, 1925-40 ........ 25 74 76 ,»000,000 Ja, & July Do Ins. 1921-6 
$60 131 Hastings, 1916-54........ 3 | 85 87 (6,988,800 Ja. & July Do Ins. 1923.. 

Us Ol6 Huddersfield, 1920-40.... 3. 85 a7 |2107,000 Ja. & July DoIns.1911-26 4 
900,000 Hull Corp. Stock........ 98 100 |, 995,053 Ja. & July Wtn. Aust.Ins 4 
950,000 — Corp. Stock, we oi 71 73 \':8276,000 Ap. & Oct. Do do1931 4 101 
£300,000 Do do .... 3 87 68 |, 790,000 My & Nov. Do do 1915-36 34 9¢ 
1,255,908 Leicester, 1934.......... 98 100 |3750,000 My & Nov Do 1915-35 .. 3 
603,242 Liverpool Corp. Stock . 104 § |1)100,000 Jne. & Dec Do 1916-36 .. 3 
4,960,160 Manchester Red., 1941 . 89 o¢ (2,500,000 Ja, & July Do 1927...... 3 


633,820 Newcastle, red., 1936 . hh 100 


1,204,100| London, Tilbury, &c. 
3,611, ae a a 


Do mel a Pf.. 
27 Midland per) >. 
5,850, 198! North Brit. 
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* June Dec Nne till 1920 
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,000| Assam- Bengal 
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+a surplus profit 
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6,89 Wigan Corp. red., 1921. 3 | 84 86 | a" 
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Ja Jly. Jne. & Dec. DoN.Ct.R 


Subject to Stamp wae Ext. Gv. B 
2142,960 Bristo' : eee 3499 101 |AprOct Mar. & Bep.. DoTrs.Cn.’87 5 1 
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a) aa 3 86 8 Ja. Jly oe * ip Seer. en® 
349,633 Sheffield, 1995 ....... .. 3/8799 AprOct won Do 1899 . 


poe oe e “ Pe Law3s.686 ; 
i ‘ " ” es t 
CORPORATION BONDS. cians Bply & Dee § 
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sabes, 900 Manitoba&S.W.vol.1 Mt § 115 
2,600,000 Mashonaland ist Mort. 5 


v > 2 
8-ARISMWES SHE 
o 2 
n 


yin 
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Montreal (C of} Perm. Deb... 5. 80 82 Api Oct February Do Gold 18965 104, $ 


0 4% ee. Cons. Deb, Stk. - 1698 106 ? 


§ Moscow (City of) Loan 1908 . ; 

im * 403 § .Fb.Au June Do Impe rid 
Poona! ‘np ve s067113 16 | Riwy. Ln. 5 1 
2 Osaka (City Ster. Bnd 5. 1919 399931004 MarSep January Do Gold 055 105 


§ Utago Harbour B. Con, Be 

bo o mds 1934105 7 JneDec not bfre:914 Danish, 18943 
i aw on Kg. Stk, Hed... * 9294 Mr. Sep Pur orDraw Dutch, 1896. .5 
( and Water Board, Ins, Stic. 1935101 3 May Nv nnebf: 2h/7/18 Rey pt. t. Unifd. 4 
§ qanéoon (Port of), Debs. ..193 8-52 96 98 |Apl Oct ,, 4. 15 ov. Pref. 
‘ Riode Jauviro (bed. Dist. of) * | 96 98 Apl Oct |. , 127.10 Do Ins. Stk. 
‘ bya eJaneiro(Oity of) Bonds * 94 96 Jne Dec Pur orDraw Do8tateDom 44 100 
B Torn? (City of) Debs. 1894..1919100 2 Ja. Jiy. 4 » Greek, 1681 . 


Toronto City Debs 
ebs. ... 1929 93 95 AplOct , 7 Do Rentes.. 
4 We ae Z.) Harbour Ba. 1925102 4 i. Jy. a a Do Mu ly.. 
deem i aD 
—_* Redeemable by y Drawings. oa 30 a. a - Gustenale an 
~~ Ja diy.) .. .. |Hungariar 


ntmal & PROVINCIAL GoldRentes 4 


GOVERNMENT SECURITIES. JneDec Drawing Japan ...... 6 101 


Dividends Jne Dec none bfre 09 De. Sterling 4 
in Due Name. mag MarSep Drawing : Be 5% Buds * 1035 
Ft bfrel0' Do ........ 
160 Ja. & Jeiy Brit. Col, Ine. mts rit aanee bfre’ 10 Do oneeee’ fs “9 
aseeueun l bfre2l 4Z8tg.o 
“186,278 My. & No, Can. Dom. Tnse | 6 Je. op sone bfre’a2?, SYBtg.of1907 & 104% Sa 
ee 1014 24 Api Oct Mar., Sep. Mex.int.Cons 


W0Ine. Det Pog neg a0 ¢ 300 Bilver:.....§ 624 2 
ny ee { 0 0 nac. 100 : CG ns. 1¢ 4 
tas Ja, feu ; Delns. 1910-38 3 10 1 seit Pur aes Do Ea. oO 
Ap. & Oct. Do Ine” toap 3, $14.24 May » oo Norwegian . 
1947 24 79 8: 3 
& & July Dons. 193080 Sf ise i Ja dly. y. »  » Paraguay .) 





¢ §'192'500 Taff Vale Ord. .........-. 
DseBeNTORs Stocks. 


2 7° 11,144,291 Caledonian 
2,033, 300 Cardiff 
550 Glasgow & 8.-West .. 
> it 1367, ji Great Central . 
518 Great Eastern 
is, 65 Great Northern .... 
2, a 074 Great Western 
-> |(9,887,749 Lancashire & Yorks .... 
.| 6,303,470 London, oe a 
*| §,522,670 Lond., Chat. 
59,008,383 Lona. ‘ge N.- 
13,752,985 Lond. & 8.-Weat Cons... 3 845 54 
1, oy 000 London, Tilbury, &. .. 
601,278 Metropolitan 
1, = Metrepolitan Diat. 


33 Mi 
7, "320 Nortb British . 
3,050 North Eastern .. 
qi! 2 ne 990 North Stafford 
3 4,342,440 South-Eastern Perpet .. 


400,000 Mid of Weert Aust. Bds, 4 
600,000 New Brunswick ist Mt. § 115 
\ Do Consolidated Deb. 4 10 
$2 000,000 Ont. & Quebec Cap. Stk. 6 
. Do Perp. Deb. Stock. . 
2,000,000 Rhodesia lst Mort 


11,290 Atian. § Lawrence Shre. £5 ise be] 
a ll2 *, $44886000 Miunea olis St Paul,&e. + 


r8ep January DoGold.... 44 1024 


RNS . . 





~AMBRICAN SHABBS AND BOND: | 
ils 16 ‘The leading stocks in this 
.3 8 found quoted in the Stock 


roup will be 


i ee hi eae ett ain si De i Be 


4 1C? 39 Present 
3%} 91 9% Amount. 


Ja. Jly. December italiaulrr.gtd6 11 4 3 
Atchison, To 
& nae 100 Chic. Great 


131 S (11,572,400 
28,127, 


seattle yaa ie eet 


Do Preferred “B 
Do Preferred “A 
000 Do4% Debenture.... 100 
Pasrseance SHARES AND Brocxs, WITB | 116016400 Chic. Mil. a&t. Paul 1 Prt 109 
DIVIDBNDS CONTINGENT ON THB PROPTTP |(1,245,700 Cleve. & Pitts 
OF BACH SBPARATB Yuaa. | 40,000,000 LL Cent. Le ee 
| 8,420,000 Mexican Central, L. . 
(12583) :300 National of Mexico Pt. 100 
13 (44,286 Pitts. UF. Wayne& Chic. 


2 | %490.000 8 ia Bag. oLlst Prf. 100 
Sthn. Pacific Pf.Op. Stk. 100 
Union Pacific Pref..... 100 


oS 


sees 1 
Nicrgus., 1886 ¢ - #4 nian, Pret. Bor'i $ i 
ess ess Do Convertible: . 


ec Cape Ins., 1923 4 1024 53 Japanese Loans are subject toredempt’ n) ly 892,150 (One oret No.3 


5 
0 gen age he & Dec Do Ins. Stk’ 83 4 104 & from time totime as determined ana notided 


Ab. & Oct. Do Cons. Ins. 4 105 4 jin advance by the Minister of Finance. 


, 1,100,000 ‘Great Central, Prt 4 | 92 94 |34,865,900 Wabash Com. 
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| Febru: ary 26 1910, 


RAILWAYS. 


AMBRICAS STOCKS—Con. 


RAILWAYS BREWERIES, &e. —Con. 


Forsion RaILwars—Con, 


pean Am. ‘ 
— = 8 Hodgson s ve aton | 
nd. Coope 


a 


1,400,000 100 Interoceanic of Mexico, 


i see'one 100 Do 4, Deb. toch. wi 
Do 45% fritid o7 99 


.. Do Prior Lien, 5% 

: Italian 3% Rly, Bds. A&P) 7i 74 | 
ist Mort. Deb.|99 16 
36,000 10 La Guaira & Caracas. 
Do 5% Debenture Stk | ; 90 
2 2 Set, 84) 100 Leopoldina, Stock 
Do Deb scr Re ste 
10 Manila ieee 


ay Box ps. : 
152166006 atchan, Tup., San Fe 
|| 94,079,500 Do 100-yr. Adjust. 4 
74,223,00% Balt. gat oe 


Corp. Bas. 4 1948 10% 44 . 
fh: West. Div. 34 1925 95 94 1,000,090 . 
. Do Pitts.Lake Erie 4 1941 $6 98 
274,000 Cen.of N.J.,Gn. Mt. § 1987126 20 
776,00 Gent. Pac. isc Mort. 4 194¢ 100 
00 Ches. & Ohio lat Mt. & 1939 11¢ 

Do Gen. Coup Bde 44 
Ohic. & N. Wat. Deb 6 1933 112 
Chic. Burl us > 341949 90 


‘al Bete al 8. Oe § 
nen hic. & P. ist M 5 


Manchester Brew'ry, L., Ord 
Do First Preference 
Meux’ 8, Limited 
Do 4% Den. Stock, yen 


Newcastle eae 
New Westminster Brows L 


Northmptn Brew 
Do Preference 7 7 
Showell's een L., Ord 
Do 7 &% Preference ..... 
Smith, Garrett, & Oo., L. Ord 
8. African Breweries, Ord 


oe 


00 eaten Limit. i as 
00 Do lst Preference &%. 
= Do 2nd do 6%... 

Deb. ‘Stk 185 47° 
00 Mex. Southrn. Ord. Stk.. ¢ 
00 Midland Urugua 
Do Debenture 
100 Moscow-J arosiaw, gtd, 
. Mscow-Windau-Rybinek 


KY 
SREBSS 
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~ 


ae 
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Threlfall 8 erase L., Ord 


mre 


383 
Bsauseeseeees® 


Watney, Combe, 


lst. Mt 
23,676.000 Do Gen. Mt Do Deferred Ordinary 


78,428,000 Chic.,Rock { ,& ‘ 
16,565,000 Chic. St Vou. & N.O. 
000,000 Cleveland Oinn. &c. 


9,750,000 Dol Coll. Trst. Bas. 
8,946,000 Colorado Mid. Ist.. 
900 Den. & R. G. 1st Con. 
Do Imp. Mort. .. 
36,000,000 Erie Prior Lien .... 
Do Gen. Lien .... 
Do Cons. Mrt. Bas. 
3, Do (N.Y. Erie& W.) 7 
4,756,000 Gaivt. & Harris Mt. 6 
000 Lil. Cen. Gold Bonds 4 
wo Gold Bonds .. 4 0 
‘oe Do Louisville Div. 34 1953 88 
Ist Mt. 3 1960 75 
Lake Shore & Mich. 34 1997 95 
Lehigh pane Gold 


Louls. . Nash. Bas. 
Do lst Mort. Bds. 
N. Orl & M. Div. 

Do Gold Truat.... 
Do Unified Gold.. 
Manhattan Con 
Mexican Cent.. 5 
000 Mis. Kan. .& Tex. 1M 


000 Nat! Rall of Mex. 
000 6Do let Cons Mt... 


bo tn 


— 
o 


Et 


wee 


INSURANCE COMPANIES. 


20 Namur & Liege g. 6% prf. 
(by the Belgian Govt.)} 27429 
581 10 Nitrate 7 a, Liw ; 


16 N.-E. oa 


29 2,764,201 20 Bate ‘of France 3° 
“4, nn = Ottoman(8m * to Ave 


. Alilance Assur 


= 


Brit. Law Fire, L 
Oler., Med. & Gn. 


~ 
anes 


Do 8°, 2nd Do : 

700 100 Ottoman of Anat.,Rd. 5411 
. Ottoman Smyrna, and 
$8,000 10 Rio Claro 8. 


10 Royal 'dardinian . 


ee 


Employers Liab. 
Equity & Law .. 
Gn. Acc Fire& Life 


8 


~ 


338838 


= 


SSss2 


Oo won ow- 


“| 220,000 70 0 
‘48 67,000 16 2-3 Indemnity Mar. of 


~ 


” 


. Royal Trans-African let 
Mort. Bonds, 5% 
227,290 100 Balvador Prior Ln. bo. 8; 

Do Mort. Debs. 5% 

5 ,000, 000 100 San Paulo (Braz.} L. ... 
750, a 100 Do 5% 
728.1 » South Austrian 
Do Oblig. Red. 3% 

Do 1871 (Series ‘ 
- South Manchuri: pas. 8 


15 
istias 150,000 6/ 6p.s Law an and : 
foe 1 


Legal Insurance.. 
éu,uu0 17 — ue & Gen. 


Slo om 
888 82 828! 


Debenture Stk 


7 
~ 


eS 


S88: 888 & 


18 Lon. : Lance. 
30,000 40 ps. Marine. ane 
60,000 6 Merchants’ M. 
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— 
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ee 
COMMERCIAL. eee 
Cloeng 2 
nee 23 Shr Pd. Nar Cloa 
£4 58 Preat 
C8) T | f Lpolete Manutactariog Lis 
| 4a 8 1 1 bos "4 an Prof . iis 
1t'33 1 l Lister ana Co I ,° lla 
ai 1 1 Do 5 ¥ « oa : [ 
2 » 5 & Londo Mm Pavilion 1 is H 
‘| 99°? 10 24 Lond. Pro . Nea» uited i 
70751 §) § Lovell and Christe mel & 
18 "= 1 1 Lyons (J. and = A 
2°, 2, Stk 100 etrop. Dwlings Assos 7 3. 
| 3) Milner's @afe. Pin get 8 72 35 
”4 4 § National Safe fH sit L 4a 
93 1 1 Nelson (James) and & ° er hy 
. 1 1 Niger Co., L.. and Red” ~41's 
3 10 10 Nx rhe! Dyr amit lr at, I . : 
g2 10) 6 Pawsons and eats. Litined itt 
’ 1 1 Pears (A. and ems ° Se 
pig 10-10 Do Pret we i 
i 16 | 16 Prices Patent Gandie. } i242 
411% 109 109 sg saweiro City Timp. LV 
26 1! 1 RiodeJan FlourMilsac y ,: 
912) 1! 1 River Plate Fresh Marae 24 
re therham (J) tana 32% 
es Botherham (J. Prop Ord, 144 
j Clene 3 3 rat Urd es th 
= ts 1 Schweppes, L. rd 
1 l 1 Do Deferrs i 
@h)12 214) 59 10 Bhort’s Pref. Ord A 
1/124322 10/10 Do Def. Ord veaees te 
eh sy 1) 1 Slaters, L... .. a 
al a8 : : Spencer, T T m er ar If Ord. Py 
als £ 5 Spratt’s Patent Limited * i 
10 1 1 Sweetmeat Aut. Deliver 
108114 18 | 18 Telegraph Const, &e Lie 
227254 . . Underground Elec Rly ofLon 10 
€o } 10 10 United Alkali, L., P ef “Mg? 
7h 74) 3) 1 Val de Travers Asphalte 1, 122 
1041 Mt § | § Waring and Gillow, 6 Pref } |, 
72 34'8tk 100 Do 44% Irred. B. Deb 53 
2425 10 10 Wate rlow&Sons, L Def.Ore 24 0 
e,| 20 10 Do Pref. Ord ea 124 134 
ef) 19 | 19 | Do 347, Cum. Pret......s.. 1h 0 
l feldon's, Limited 124 
18 1! 1) D0S% Gum. Pref -7°°°°""| (8 
4 8 1 1 Welford and Sons, Limited 
24 i | 1 Welsbach Incandescent .. ret 
5 I 1 Do Cum. Pref AA 


2 Ta i ELEC. LIGHTING & POWER. 


2) 22 5 10 | 10 City of Lond. Electric, Ord. Te 


000 N.Y.Cent @. Db.Orts 34 1997, $3 3 Stg. Bonds Red. 
Collat. Gld. Bds 
1D. cn000s20en cesses 
-Y., Ont., & Wstrn 
883,000 Norfolk& W Gea Mt 6 1931 126 
Mort. 4 1996 103 
i & Ex. Bds. 6 1934 127 30 
(190 7-21 10¢ 4 1s 


3 2067 765774480» 0,00, 


} (10,000 36/6ps N. Brit. & Mercl. 
500, 374 Northern...... 
25, Norwich U. Fire 2 


Railway Passngr. 6 
Exchange Bt. 100 1! 96 9 6 
66% Roya’ Insurance 5 
Scot.0n.& Ntl.‘A 
240,000 10/ ps Sun Fire 
| oe 
Thames & Mer. M 
3 Union Mar., L.. 
Yorkshire F! & L. 


_cANAis AND a 


SRP 


si 


0100 United of the Havana 
S00 100 DoConsol.Irr. Db. Stk 57 
Ww. of B. A. Mt. Brds. e411 


‘S| BANKS AND DISCOUNT COS. 





S38 
83 &8 
88 


34 34 


109418800 N Pac. Prior Lien 
17. 745, 300 Oregn. & Cal. 1 Mort. 
6 000 a, Gold Bas, 


5 African Bkg. Cor. 
54 Agric |. B.ofEgypt 
64 Angio-Austrian. 

‘000! 18 Anglo-Egyptn., L 
74 Anglo- Foreign, L 


a 4 1914 ¢8 102 coliedesaee. 


64/40 41) 19) 10 | 10 6% Cum. Pref. .. 12413) 
10 1 794 10 | 1¢ County of L ndou Ord. th B 
10 | 10 Electric Sup; Pret. 10113 
6 | 5 Metpn. Electric S u 4 
5 Bt aay ee Say 
. 6| Do% Pre scoala 

“ § Ganalaner Klectric .. we & 

0 idsi/ FINANCIAL, LAND, AND 

1%920 INVESTMENT. 


© 1 1 Anglo-French Exploratn, L; 22> 
94) § 6 Assets Realisation, L . hy 
| 25 214 Australian Agric ltural ... | 77% 
25 6 Aus. Mt. Land & Finance, L } 


Gloang! 10 British & American Mrt., L 4% 
Prices | 25 24 British & Austn. T.& L li 1g ly 


94 Anglo-SAme rican 
5° Bank of Africa, L 
14 Bk. of Austrl'asia 
7 B.ofB.N. America 
9 ee ee 
17 ane of Egypt . 


B. of N 8. Wales 20 | 


a Guar. Stock St 
k. of Rommania 


Brit.of8.America 20 


000 peat 1. Co. Ist. Mb. 


& Read. Ext. 4 1947 e 4 
000 Pitts. Cin. Ge. a. ay 44 1942 109 14 | 


HODwrweo 


SEESSESS | 


74 
404 stk 100 Birmingham Canal 
60 its ,00 100 Grand 


et ee 


unction Canal 
10 Manch. Ship Canal, Pref. 
124 33 M | | Stk 100 Regent's Canaland Dock .. 
_Sues Oanal Shares..... .. 


jee 


~a 


St. Louis & 8. My 4 
St Louis&S.W.1stMt 4 
St. Louis Bdg.lstMt 7 
Southern Pacific. ... 
Southrn Riy.lstCon 6 
,000 Texas & Pacific lst 


af 


34104 | COMMERCIAL, INDUSTRIAL, &,| 7 2b 2s Ioteroational Financial, 


RSBoass 
$2 
aoe 


50,000 
1994 110 13 | 104.99 


= 


Aerated Bread, Limhed— 


British North Borneo Co, ..) Mba 


99 a2} 1 1 |British South Atrica..... wt 
92 94) |... | Do5% Mort. Debs. Red... 205 7 
13) “1 “i Canada Company ... "5 3 

40 42 \¥tk 100 Debenture © orporation, L..| @ % 
d_ 20 stk 100 | Do Pref ........cseeseere 0 8 
10 Hudson's Ba 102 , 

L a 

Land & Mort. of Egypt, Lb * % 

Closng | i 2 Law Debenture Corptn., L 1s 4 
Prices | 1 \N. Zealand Trust & Loan, L_ ls 2 


33 39 Stk 100 Peel River Land, &, L.... 20 2° 


Mort § 
100000000 Union o Pacificistitid 
& Lnd. Grant Bds 4 
Do 2o-yr.Cns. Bds, 4 


Art’2n s, Lab. & Gn. Dwell. 
Assam Rail. & Trad., 


Portl: and Cc e me nt. 


CanadnBkof Com $50 §50 2 
Cap. & Counties.. 50 10 3 
Chartd. of India, 


L 65 70° Stk 100 |Peruvian ( orporation .. 
Pref. A 18418z/Stk 100) Do4/ rref. _ ...... 


Ist Mt Dh ‘Sik Ra 
Renrasn Pastoral . 

Barker (John) & Co., Lim.. 
Bleachers Association . 
Bodega, Limited 


Ger. Bk. of Lon., L 
/ Hong Kung. &Shan 


9 
99, = 8/ps Imperl. of Persia 


leon 450 174 Lloyds Bank 5 
0 Yo Lon. & Brasiin. L 
if! Lon, . peaneme $ 


Lon t R Plate, L 
Lon. & 8.-Wst., L 
Lon. Bk. of Mex. 
& 8. America, L 
Lon. City & Md. 


Forsicn RalLways. 9395} & 6§& DoBBShares. 


a > 


100 Anto(Chili}& Boliv Df Ord 127 29 | 
100 Do Debenture 4% 
ntne, G. Wt.Ord Btk. i 3 
508 p Sum. Pref. ae 110 12 | 


t Dyers Aan. es 
British ve = Cake Mille 


cree 


. 1 le! 20 3 Do New .... 

io 92 93° \dtk 100 Trustees, Exors,,dc., Corp..L 
Brooke, pied. and Oo. 
er Mond, and 


se 
Ob 
S 
o 
= 
~ 
3 
Semen eer ‘ORM 


= 


“360,00 100 BahiaBi’ ne os N. W.Guar- i 9 
1 Bolivar 6%, Pref 


~ 








ee «8 1 ee vo 6% Debs. Red. 
66 74,10 2 KR, Plate Trust, Loan, 
84 86 | A Shares..... 


1418 3tk 100 Scott. Amer‘ can Invest., 
5 & Stk 100 Scottish Aus. Invest., lL. .. 
23 34\Stk 100 Do6% or Preference... 
iRlrsi3tk 100 DoS, d do 

4 As; 20 


| 20 South ‘Australian ; a d. 
‘gl 10 «1 «Trust & Agcy. of Auatr., L i! 
lly} 10 10 Do 5% Preference Sharea “4 


6 Oo 


{318 20 «5 Trust and Loan of Canada 





1g 3 @ 25 Van Diemen's Land ......-. 4 


164163 


0100 B. Ayres Gt. Bouthn., L 122° 23 700,000 
Do svete erence, 5% .... 


100 B. pak. Pac. - Stk. 


De ee 


an 


Lon. County and 


Calico Printe rs’ mapepvena 
Coats J. and eis 


: 


— 
a ee ee ete 


a 


5 54 FINANCIAL—TRUSTS, 


roftct dtk 100 |Alliance Investment, Pref. °% 


“498 505 3tk 100 American Invst. Trust Pref. 12 i 
154 16 3th 100 Do Deferred .... i ‘i 
104 7 \Stk 100 Army & Navy Invet., L. ‘Pt b 

24 24 3tk 100 Do Deferred . “ 


Do 5% Ist Pref. . 
)100' DoS% 2nd Pref. 
Do rv Deb, Stock ... 
Cons. Deb. Stk. 
100 B. Ayres een, ord... 


100° Do 4? Deb, Stock ... 
0100 Cent. Argentine Ord. Stk. 
Do Det. Btock 


M. of Eng.& Wales 
10 Do 6% Cum Pref 
Daimler ike 1904... 


oerery & Co., Lim! ‘ted .... 
i, Irred em Stock 106 8 |Stk 106, Do Deferred. 





700 3 
- = 
o-S58 





a3snt83 


Lcypt 
Nett Bk. of India 


Nat. of N. Zea. 
Nati. B.of8. oa Le 10 
National! Disco'nt 26 | 


24 ‘s3a44 a 126 
Miso “ 45 < | 


SSSSBE5e 


ne 
a 


; Cum. Poet bénecen . 
De 114125! $100 $100 Eastman Kodak Commor.. 
oi 34 $L0C - Do 6 > 


‘ 


41C 420, 3tk 100 Foreign, Amer. & Gen. Prt. | : 


@ 
~ 
~ 


55 6 |Stk 100 Bankers Invest. ‘Trust, ‘Prt. 1 10 





14)3tk 100 | British Invest. Tr 1st Pref. 
lve a Stk 100 , Do Deferred... 


122 26 \Stk 100, Do Deferred .......-.++: 


Do 7% Pref. Shares... . 
Do Cons. 7% Prt. Stock } 0 3 
100 Do 4% Deb. Stock 

10 Cent. U ruguay 7 Ext. 
10 Cent. U — 


Do 8% Cum. Pref . 
E. C. Powder, Limited 
Eley Bros., Limited 
English Sewing Cotton, Ord. 


Kvans (D. Hw) 
PipeCren Sole. BU s-A.One 


Nat. Pro.ofEng.L 75 
I 60 


os 


SeS882832Fe 


sgSUSeLUSRESSEERSEY 


50 

Stand of 8. Afr., L 100 
Un. of Austr., L 75 | 25 
Dolns.8tk.Dpts Stk = 
Union Discount. . 
_Union of Lond, JL 100 | 38s Sasa 


BREWERIES & DISTILLERIES i 


on Ext. Oe a as 90 
100 Cordoba and Rosario Pf. 92 


4% lst Deb. Stock 
) 100 © ordoba Cent. (L.)}, Pref. 103 


Fore Street Warehouse, L.. 8 
104 Foster, Porter, and Jo., L.. “ib Gen.....- 100 9 
100 General Hydraulic Power, L. 81 & 3tk 100 Mercantile Inv. & Gen....-- “106 
Goldsbrough, Mort, & Co., 
A Deb. Stock Red 

Do B Deb. Stock Red ... 
Gordon Hotels, Ord 


~—2 oO 
Me & 
os 





Do : “Deb. Cent. N Bec. 
Do Income Deb. Stock cts o Stk 100 
0 100 EE nus cnnensnsane 
Lo ist Mort. Debs., 6% 100 


~ 
BREE 


» &., & Sons, ord.. 


Do 44% Debenture sia 
: Pert ins, 5 Gon, 





oe 





dbl 4\Stk 100 |For. & Col. Inv. Trst. Le. bi 10 oe 
1414'Stk 100 | Do Deferred ..... ry . | 
22 2g stk 100 Gen. & Com. Invest., ae 
8 9 |stk 100 Do Deferred .... Pi 10 100 2 
14 1§'3tk 100 |Govmnts. 8tk Invest. ‘b, ss 
1 «Stk 100 Do Deferred . ae Ps = 
2% Sa.stk 100 Guardian Lnvest., Pref. ah 
lgla@jstk 100 {ndustrialandGe pn. Ordinal ! . 
lywkiStk 100 (nternatn!. Invest. Pret ae a | 
2°°3 \4tk 100 Invest. rst. Corp., lL, Pho ¢ 
84 94 3tk 100 | Do Deferred cove 





se 


\3tk 100 | Do Deferred Stock... 
84 87 3tk (100 Mexican Vent. Riy. Bec. 4% - 
90 92 | | A ” BLOCK ..sererer’ 3 “ 
2? 34 3tk 100 | Do 4% GO __ vacecese s 


. 4f45y'e Stk 100 ee Trust, L., Pret... 


Harrod s Stores, L., = 4 
Henry (A.and8. and Co,), L. 14 143/3tk 100 | Do Deferreé ence ‘rl 97 
Home & Col. Stores, 6% I'rf. = 
Imperiai a Oo., k ret 


90,000 1¢ Cuban Central — 


775 000100 Do 445 
559,585 100 Entre 


4€74,500 160 Do Sf Pref. Oe 
85,000 10 Gt.W. of Brasil, L., Ord. 109114 \8tk 100 


es -- 12 12,\8tk 100 
Soe. 280 = Do 6% Debenture ‘Stic. 133 36 | 


uil & Quito, 5% 


oie Stk 100 
42 43 st 100 
LNic.Bds 83 26 | 


Bass, Kateliff § 
Do 44% Mort. ‘Deb... . 
Bieckcrt's Brewery, 1900: : 


i Spetesenee 7 160 | 


106 6 |@tk 100 Railway Investment, Pref.. 
Lis u otk 100 | Do Deferred 
2 7 


‘dustrial Dwellg 


Rub., Gut. Perc. &c., 
lk, Nitrate 
0 Lever Bros., L, 5 % 


and 
City of Sy Brewery L. Ord 
Do 5% Preference 
Distillers, Limited, Shares 137142! 
, Son & Oo., L., 420 4350/ 6 
Do 6% Preference 


6 
L, 15416 \Stk 100 


64 49 3tk 100 Omuium Loves 
ld 0 10 Railway Deb, Trust, sess = 
1418 bo 100 DoS% Debs., red. at 0pm ee 


Share Trust, 4.2 ¢ : 

8 8 ETA Prefereom” cial 1 ; 
23 atk 100 R. Plate rast, - i ; 
a Stk 100 scot. Invest Trust, soni Prt. 19 og 


Liebig s Extract oe Mest. L 25 2d Btk 100 Do Defe rred 


SS Ss 
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TELEGRAPHS, &c.—Con. 


pa. Name Prices. Name. Prices StF Pa. Name. sae Shr Pd. Name. Closng 
sor x Conversion : eee es es 5 Cammell. &. 5% Cum. Pref. 3% 41 2 2) Anglo-Malay Rubi ices. ates - Pri 8 
ug @ toe Convenes Teast Grt.'130'33' {10 | 2% Consett iron, Limited... 3132; 80 80 ao Mal y Rubber .... 1% .) Stk 100 National Telephone, Lim. 1045 6 
10 1 bo h Amer. Invest. 1 Howard and Bullough, L .. 2 >? 6 6 Bet PMs werereeecees 42) 455 10 10 Do6% Cum. Ist Pref...... my § 
: 0.8. & Bout (2 4 low fi } ei ati British India Tea, L...... 324; 8 8 Reute 74g 
ack 100 Prefd ae; 20 20 New Shariston Colls. L. Prt. 16 1 1 Ch “7 iter #, Limited ........ 4g 
Trust, cements 86 88 | 10 | 10 Pease aod Partners, L. Ord. 12 i -hargola Tea Assoc‘tion L 1, 24 25 West Coast of America, L. t i 
aa 100 Do Deferred - - ++ +>" 1 6! §& Pearson and Knowles...... 42 Sy 10 12 om aan tee a 1g yf; 20 10 Western Telegraph, L ...... 15214 
§ §& Do6%Cum. Pref. A .... 6% % 20 20 Daric . aE cscs; 6 
GAS. § § Rhymney Iron, Limited:*°1y./) 10 10 Docate Tenn amited.. 11 TRAMWAYS AND OMNIBUS. 
EE 500 6hak 60 deceeune 1412 10 10 Doom Dooma e4 — 
% BS 1 1 Vickers, Sons & Co. L., Ord 2% 3 10 10 Rmpi ote: at § 5 Anglo-Argentine,S%emlst Pf 44 4 
if Alliance & Dub. max. 10%..| 86 8) + | 1 | Dos % Preference Stock. Wie 1} Gani tee ik 2 Stk 100 Do 4% Debenture Btock .. 90432 
¢ § Bombay, Limiter isied os 250 53 i Ten Rata’ 7 » 1 1 Bath Electric, Pref. Ord. . i 4 
' gk 100 Brent ee Light eae anny Highlands ana Logins, = ™ = 10 Bomb 'y ElecSup& Tms 67. Pf 10 
x tish Gas Light ..----- eee 4315 6 “- 4 owl a Sth 100 t0 457 deb. Stock Red 93 95 
F 10 Buenos Ayres (New Bal": 106 e MINES. 2) 3 \Seun teen wiebee 68 ss Bike Columbia Elec. Rly 159 43 
a er . ee a = =X ou t 4Liens i 2 { 10 e} . ? ; 
as i. oe 8 % Deb. Brock ....00+- 81 83 For Mining Quotations see ‘Stock Markets. 10 10 Jokai(Assam) Tea, Lb... 125134 10 10 Doe: i 23 3 
x 100 Continental Union, L -...-. aed 71% Jorebaut Tea. Limired 2 2. § §& Calcutta, Limited .......-.. 4) 9 
O10 Barop en dso. 1543 5} i 1 ki » ye ; R R F “ ites 61g lis : 5 a of Birmingham cinaiinieis a Sa 
water . SEPT E SUDO &s § ¢ ene 4, 
ak 100 oro ¥ Maximum .,...++- 87 89 SHIPPING 10 10 Lanka Piantatiors, L .... ? 3 10 10 Du » st oe 4 Ayres, L.... oi 
ux 100 l 2 17418 " 8 | 8 'Lebone Tea, Lt ; 0 Dublin United (1896)........ 15 14 
ig 19 Hone | ong and Ching...... 17518 2 2 Ling Plantation + 777 1H 1 Liebon Electric Tramwaya.. Ive ze | 
OntIMDeEDUAL ..«++- + ? Py SATU UICY <a & oO ‘ z 17 j } 
sk 100 Leg Mediterranean, L.. 425 29 20 |African Steam Ship ........ 19 19} 19) Mabira Frst. (Ug 2 to to London Cnitea 8% Oum Prt 2 a 
atk 100 Oriental, Limited ....... --- 158.60 124 12h Amagon Steam Rovigation S @ si 3 M tlacca Rubber Pla 5 36 104 Stk 100 Do 4% Deb. Stock ........ 70°73 
"| 4 Ottoman, —, ete tere +s is} 3 - ae Steam Shipping, L 1: 1 5; + : ~ ey “e it 8 a _& $10 0$100 Mexico Tramways ........ 1524 44 
3 San Paulo, Limited ........ See OT MD Sa ncn cses ca cacevascessne 45. 37 7 Qt hak Bubdber Fiantations 4%5 10 10 Provincial, Limited ........ 4 
ik 1 South Metropolitan Ord....119 21, 74 74 General Steam Navigation.. 455 | J Sumatra Para Rab. Pints 10 10  Do6% cum Prete ree] 30 22 
MW 10 ‘Tuscan Gas ....----eereree mae t t pane WWithy, ea 6 dewes 28) * % UnitedSumatra Rub. Ests. “§ 2 $10 0$100 Riode Janeiro Tram. LEP 9% 97 
4 288 and Co..... 5 lye $10 0$10 0 Sao Paulo Tram. L. --- 154A § 
10 10 Leyland (Fredk’) and Os., L TELEGRAPHS, TELEPHONES. oo En > OE 
COAL, IRON, AND STEEL. = |, 8% Cum. Pref. ---...:... 24 2 $100$10.) Amer Tele.&Teleg.('p.Sth. 145 47 _ WATERWORKS. 
DP is.. 5% $4 Stk 100 Angio-American, Veferred.. 12319 5 6 Alexandria, Limited ...... 12513 


Ty Armstrong, Sir W.G.&00 .2 153173 


7 8 8 New Zealand Shippte .L..| 89 
| 1 Babcock & Wilcox,L,Ord .. 6 


10 10 Orient Steam Navigation .. £&) 


t Baldwin's 4% Cum, Pref... 14 Stk 100 Peninsular & Oriental, Pref. 121 23 


1© 10 Cuba, Limited 


5 § Direct Spanish,10% Pref... 






Do 10% Preference. 1 


8, 34 


20 20 Antwerp, Limited.......... 


62172 13 13 City of St. Petersburg, L 


+ Stk 160 Colne Valley “A” 10 ¥ Ord. 


8 2 
264 69 


; Bell Bros, 6 4 Cum. Pref «stan EDS MU MS nn cus Chen cuncccedé 206 9 20 20 Direct U.S. Cable, L.. 13314) 1 10 Cons magia ts t 
FF ceaven OF. 10+ seancasees. 1 is Stk 100 Royal Mall Bteain pereannces 60 62 St 100 Eastern, Limited ... “uel aii qty » Laeates. 13 ; 
i) Boickow, Vaughan & ree ie 5 10 ion-Oai ea ition. B Ord 102114 Stk 100 Do 34% Preference... - 8688 10 ? Kimberley Lim{ved : = “4a Sa 
1 1D DO....seeeneeee seer seenees B ts 10 10 Oyen oe eMailSteamship 16 4 10 10 Eastern Extension,L .... 12513 | $0 | $0 (Montevideo Ghares.... 2 3 
| 18 Brown (John), & Oo. .... t41& 10 10) Do 447 Cum. Pref... »- 10 4 10 10 Great Northern of Cop’h'g’n 2°230f Stk 10) 8, Essex, 1861 (10% max.) .. 205 36 
5 §(\Cammell Laird and Co. ....| 26 58 1. 1 ‘Union Steam Ship of N.Z. 1,, {) 26 25 Indo-European, Limitea .. 5254. 8 tinea ia Wino a 
a SE 


(Continued from page 476.) 

ealings in the standard market, while the present situation remains 
avourable to holders. 
sash, {60 6s 3d three months, values received a slightly temporary 
_et-back (through some selling pressure and tailing support) at the 
‘jollowing day’s early session ; but a gradual improvement set in 
ter, and by the middle of the week’s close the above dates stood 
ufsgtosand {60 7s 6d,while easing a littleat Thursday'searly session, 
land settling down steady on Thursday at {59 7s 6d cash, £60 5s 
‘forward. Tin has fluctuated in an easier direction during most 
‘rart of the week, though to no great extent, and a fair amount of 
‘orders have been forthcoming. By last Monday’s close, values of 
Siraits reached £152 2s 6d cash, £153 12s 6d forward, declining at 
Tuesday's early meeting (but partly recovering later!, and finally 
ied at {151 178 6d and £153 5s. No special interest attended 
movements at the middle of the week. Values again relapsed on 
Thursday and closed at £151 cash, £152 7s 6d forward, Mount 
Bischoff {151 58 to {151 158. Lead rather easier. English, 
{1310s to £13 158; foreign, £13 6s 3d to £13 11s 3d, as to position 
seelter unaltered. Ordinary brands, £23 53 to £23 12s 6d per ton, 
\ellers, according to delivery. Irom quiet as a rule, and fairly 
steady. 

QILS.—Linseed firmer, but irregular. London, 
13.798 6d; barrels, £33 108; March-April, £33: 

5s; September - December, £31 5s. Hull, naked spot, 

13273 6d. London stock, February roth, 151 tons. Rape steady 
inary brown spot, £26 10s naked. English refined casks, 
{28 Ios, spot. Cotton firmer. Crude, spot, £28 Ios. Hull, 
i2?7 10s; refined sweet, £32 108; ordinary pale, {29 15s; Hull, 
128 5s. Cocoanut: Ceylon, spot, £42; March-May, £33 15s 
in, spot, £45; March-May, /41, c.i.f. Palm: Lagos, spot, 
431 755 

TUKPENTINE after being firmer, eased. American spirit, spot, 
48 4; March April, 42s; May-June, 42s 3d; July-December, 395. 
Jeiveries week ending February 19th: American, 1,469 barreis, 
gainst 1,343 last year; French, 140, against 70. Afloat: Amerti- 
42, 1,550, against 2,105. Stocks: American, 26,445, against 
4,597; French, 990, against 2,002. 

R0SIN.—Common strained, spot, 1os 9d. 
PETROLEUM —Ametican, 6d to 63d; water-white, 7d to 7}d; 
Aussian, 59d. 


spot pipes, 
May-August, 





v 


LINSEED,— Market has been somewhat irregular, but prices 


‘ardened and a moderate amount of business passed. London 
) aicutta, spot, nominal ; February, 60s 3d; March, 59s; April- 
| ine, 578; La Plata, February - March, 56s 9d. Hull: La 
) ‘4a, January-February, £7s ; February-March, 56s 9d. To 
) 2¢ Continent: Calcutta, April-June, 57s 9d; La Plata, January- 


. won 50s 3d; February-March, 56s 3d; Bombay, February- | 
arco, 598 od. Quantity afloat from the East Indies per last | 


~ 


| “SIC8S, 227,000 qrs, against 374,000 in 1909 and 338,000 in 1905. 





15S 6d; vellow Cawnpore ditto, 45s 








Quantity afloat from the 


East Indies, including cable advices, 3,000 qrs, against 9,000 in 


Settling down on Monday at /59 7s 6d ; 1999, and 2,000 in 1908 


COTTONSEED market firm, but quiet. I 
nominal, March, /9 12s 6d. Hull: spot, 
March {9 12s 6d per ton, Imported into I 
6,650 tons, against 23,000 in 1g09, and 23, 


POSTSCRIPT. 


SUGAR Home refined in 


Foreign cubes generally unaltered 


1,199 bags crystallised Surinam sold, 18s 9 


u, 
Guatemala, 18s 6d to 183 9d; with washed, 


pockets ditto syrups sold, 15s 3d. 
rather quiet Ready Z.H. sol 
March-April, 15s rod ; 
sellers, 13s 7éd, 
moderate dealings. 


1, 158 113d 
Mav-August, 16s t 
f.o.b 
March delivery done 
to 138 94d, 138 10ofd; August, 14s to 13s 
11s 63d; and October-December, 11s 4 
Hamburg 

COFFEE 
11,024,000 bags at same time last year 
inquiry, rates being steady. 
sold, 328 14d: May, sellers 


Brazilian rec 


sints ¢ } 7 
eipts to date I 


328 74d 
HEMP.—Manila flat and easier. F.C 
August, done, £23 tosto £23 7s 6d; 
#22 I0S 
' SHELLAC very quiet all round. 
70s; August, 72s. 
INDIA-RUBBER quiet and weaker. 
tions, value 5s gd, and ball §s 3d 
METALS —Tin at first ‘C 
Change steady Straits, cash, closed, £ 
£152 12s 6d; English ingots, {149, £150. 
steadier, and at later 


‘Peal 


English, £13 10s, 
Spelter quiet. 


{13 t2s 
Ordinaries, 


Lead quiet. 
£13 11s 3d. 
lron quiet. 


moderate 


Beet market generally unsettled, 


Fature delivery market slow. 


hange maintained, and at 


Change slightly easier 


sondon : 
£9 10s; 


-gyptian, spot, 
afloat, {9 10s; 
-ondon since January Ist, 
100 in 1go8. 


Friday Evening. 


demand and steady 


Cane sales 3d to 6d dearer. 


d to 19s 


18s to 18s gd. 250 


and 505 bags 


German granulated steady, but 


to 15s 104d ; first marks, 
0158 113d; and October, 
with 
, 138 gd; May, 13s tod 
rr4d, r4s odd ; October, 
$d to 11s 4#d, f.o.b., 
3,596,000 bags, against 
Public sales meta fair 
March 


, March-May to June- 


and G.S., March-May, sellers 


March, sold, 68s; May, 


Fine hard Para, most posi- 


second 
151 2s 6d; three months, 

Copper at first 'Change 
Cash closed, 


6d; foreign, £13 6s 3d, 
£23 28 6dto £23 12s 6d. 


Cleveland closed 51s 24d cash. 


LONDON MEAT MARKET. 


Per 8 Ibs by the carcase. 


Inferior beef. ....scerceeveceee 
Middliug dittO........seeeeceees 
Prime ditto ... 
Inferior MUttON .......eeeeeeeee 
Middling ditto.........ceeseseee 


Middling 
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LONDON POTATO MARKET. 


‘ : Per Cwt Per Cwt 
RAPESEED steadily held. Brown Cawnpore, February- March, | Tis ht SIOOS i asceces ... 38 6d to 4s 0d | Scotch Dunbars ........ 48 6d to 4s 9d 
489d; Ferozepore ditto, gos 9d. Yellow Guzerat, March-May | British May Queens .... 3s 6d to 3s 9d | Blacklands.... ......... 2s 6d 


MEXICO TRAMWAYS COMPANY. | 


_ Notice is hereby 
‘* March, 1910, 


IMPERIAL 


=. that COUPON No. 7, due 
Mo i the General Consolidated First 
as Year Gold Bonds of the Mexico 
H that date at Smpany, will be PAID on and after | 
H street, | — Bank of Montreal, 47 Threadneedle 
Tork and Morr. E.C., and at their offices in New 
Bank in Bee eel; Also at the Agents of the said 
Coupons me is, Basle and Berlin. 
days Gtenemin be left at the Banks three clear 
the hours “nation previous to payment between 
exeepted of 10 am. and 2 p.m. (Saturdays 


Specie Bank, Limited, 


Listing — . 
forms can be obtained at the Banks. 


] 
i 
{ d this 23rd jay of F 
Gay of February, 1910. 
\ Mexico Tramways Coumany, 
W. E, DAVIDSON, Secretary. 


London, E.C., 


JAPANESE GOVERN- 
MENT FIVE PER CENT. STERLING 
LOAN OF 1907 FOR £23,000,000. 
Notice is hereby given, that the COUPONS due 

March 12th next will be PAID on and after that 

date (subsequent Saturdays excepted) between the 

hours of eleven and three, by the Yokohama Specie 

Bank, Limited, where lists may be obtained. 


Coupons must be left three cle 
ination prior to their payment.- 


120 Bishopsgate street Within, 
25th February, 1910. 


Notice is hereby 
the 23rd to the 28th i 
connection with the 


to be made in a 


ar days for exam- 
For the Yokohama 


K. TATSUMI, of the Board, 


Manager. 


| February 21s 





| 
j 
t 
} 
| 
| 
' 
| 
£59 11s 3d; three months, {60 7s 6d; electros, {61 15s, £62 5s. 





ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


given, that the TRANSFER 


BOOKS of the Corporation will be CLOSED from 


nstant, both days inclusive, to 


enable the list of Shareholders to be prepared in 


pro-rata allotment of shares 
new Compeny, to be named 


Ashanti Goldfields Territories, Limited. 
Particulars of the Issue will be forwarded to the 
Shareholder on the 26th or 28th instant.—By order 


C, W. MANN, Secretary and Manager. 
6 Southampton street, Holborn, 


t, 1910. 
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THE ECONOMIST [Fel ) | 
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480) February 26, 1910 
. 
i ist ij will cl bef Tuesd 
The Subscription List in London close on or before Tuesday, 1st March, 1919 
‘. 
R EI U BLIC O I L U BA 
4) : 1040. 
2 , 
(EXTERNAL LOAN). 
7 J . 
$5.500,000 United States Gold Coin, equal to 
Des ’ 
5 | 
23,100,000 Marks. 28,490,000 Francs. 
‘ , resent and future Cuban The $35,000,000 5 per Cent. Ponds, Loan of ’ ' 
Principal and Interest are payable f all present ana Tucul ere eae ae - b : : 
taxes ° oat * kK of Cuba or of any Province or Municipals i pledze f the “Sp ial Taxes and 15 per < R 
ere n New York Siates Gold Coin; or, at the holder's Phe amoun r quired to pay t! in erest O b 
“ n London at t Messrs. Speyer Brothers at the exchange $1,750,000 annually, and after 1910 there w I 
i) ’ ‘ UE 5 + . yper A P lt for tl ret re vl <> thes , 
of $4.56 per £; or in Frankfor on-Main and Berlin at the exe hange « Ss axing Fun 7 f ) - it - 1 these Bona $ 
M. 4 per $; or in Paris at the exchange of Fes, 5.18 per > The per annun blind subdte axes alone have, however i | 
—_ ; a ale ienomination of than the amount required sor bo h nterest a s | 
Bons W be issued oeare Pe a < for the Bond & Fund | 
ale! t > ] id h half-vearly upone, pavable Tor tfh ( 3 
S100 eagu Vaien “ toh le ou, “ “ = ) , 7 wea 4 .. Td rhe Customs Reece pts, Spe lal 1 axes and Or 
ist February and Ist August, for $22.50, equivalent to £4 12s « + ¢ on 2 anid ‘ ice 8 
. i —7 = ee : ot wae : redeemable on t! past few years have amounted to as follows 
The Bonds mature in 1949, and > WHOIe weuc BEM — a ( 
first day of any month at 105 per cent. and accrued interest upon tlhe ane Spe or 
Governmemt giving not less than y days’ previous nh e, Amori Bib ‘ , : " said , bec pts. l iXes : R 
tion, to be effected by drawings at par and accrued interest, Unless Bonds For year ending June 30, 1907 $2 33,183.49 ,, $3,987, 1 one b 
re o ‘ rel0W it price in the market, wil! begin on Is os * " 19S -24,740,504.44 ., s 2.687 
A i 4 ‘ i 1900 2? 143,055.35 i 
ivus luly : : 25,18 |. 
These Bonds form part of an issue limited to $16,500,000 authorised by L nem, dear Sirs, 
D » of Chara 1 Magoon, Provisional Governor of Cuba, appointed — > ry tru \ - i 
ee » United States Governmer with the approval of the Se retar ‘ O GARCIA VELEZ, 
Sannatay fe Stat : 
of War of the United States. This issue w make the amount of these Secretary i und 
Bonds outstanding $11,000,000; he remaining $5,500,000 can only be Acting Se ry of the 7 { 
issued after 1910 Und the provisions of the so-calle i * Ple Sn 
As ae ii s y fo ery of the Loan, the C ban Govern ; it “+ passed by the United ’ ater Conrugre 5 I 1 Mar 
met has agree ® .et aside, pledge and appropriate so much oO = nited States forces were withdrawn from Cuba 
ae e y - ws shall " n ote ary for t * “purpose With precedence an Appendix to the Constitution of Cuba, of tl ' 
over any charge or lien which may be hereafter created thereon, and to said ** Plat Amendmen Said Appendix provid \ 
en e amounts required for service of the Loan and Sinking Fund the Cuban Government * shall not assume or nt 
monthly to Messrs. Speyer ami Co., of New York. ; pray ~ inte rest upon 7 Ns and ) make Peasona S ng | 
Messrs. Speyer Brothers offer the above Bonds for sale at the pr ol vision for the u'timate discharge of which, th { 
” per Cent., or £201 125 10d per Bond of £205 158 2d, payable as follows Island of Cuba, after defraying the current expe G 
£10 0 O per Bond of £205 158 2d. on Application. — be a 1 ir 1 Ay lix t 23 ( 
so 0 0 >. °° » Allotmen tb 18 also provided in sak ppens na t . nme & 
ino 0 Ob = . 29th March, 191 éhall never enter nto any treaty ofr ther « t g 
£50 0 O exth Ap! 1914 power or powers which w mpair or tend to impair t ml 
61 12 10 Tih May, 19h Cuba,” and “that the Government of Cuba i 
- , ’ oe eit 7 States may exercise the right to intervene for t} pres ition of Cua 
£201 12 10 independence (and) the maintenance of a Government adequat 
protection of life, property, and individual libert 
About £200,000 of the above Bonds have been applied for and will be The Government of the United States has been advised by Messr 
allotted in full on the terms of the Prospectus. Speyer and Co. of the conclusion of the Loan, and has rep! 
Payment in full may be made on allotment or on 29th March or 2sth = + — that ae is es = object to 1 
pr Ww. ou B04 at ti rat f 2 " ent » ‘ 1 ese ends DY reason oO rticie 2 of the ppendix to t ( 
Aprit, 1910, undet q mae GS Sno Fase GF 5) Oe Ce. Pe of Cuba, adopted pursuant to the requirements of 
On payment of the instalment due on allotment, the Allotment Letters See gs _— _ is 
will be exchangeable for Messrs. Speyer Brothers’ Serip Certificates to Amendment 
Bearer, carrying for each £205 15s. 2d. nominal value a coupon fot —————— - - 
£2 ls. Od., due Ist August, 1910, representing interest to that date on Default in payment of any Instalment will render t 
the amounts of the instalments Ihe Serip Certificates will be exchanged to cancellation, and the amounts previously paid to f 
in due course for detin tive Bonds carrying interest from Ist August, 1910. Applications can be made on the annexed form 
The Bonds are also being offered in New York by Messrs. Speyer and The allotment of the Loan will be made as early a 
Co., and in Amsterdam by Messrs. Teixeira de Mattos Brothers. : Subscription List is closed 
Under t! terms of he Decree of Charles E Mayoon, Provisional An extract of the greement, dated 25th August, 19 
Governor of Cuba, app ed by the United States Government, the pro- by intending Subscribers at the Office of Messrs. B im and | 
ds of tl $16,500,000 Bomds were to be devoted to recring Repub Ol Old Broad Street, London, E.C 
Cuba 6 per Cer Bonds and to defraying the cost of sewering and paving London, 25th February, 1910 
» City of Havana, the extension and improvement of the water supply, 
wi the instalintion of a water and sewer system in the City of Cien 
PuegOs This Form may be used ; 
The Agreement between the Repub! or Cuba and Messrs. Speyer G. 1. No 
. Metad & st 190K rey « thhod 1 let is ol! he 
. oe la S 2 Angu , 1909, p vides that until Ist _ it, 1919, be REPUBLIC OF CUBA 
sOVe ment set askie fron s Customs receipts and other revenues, . 
ind »p to Messrs. Speyer and Co., on the dirst day of each month, a sum 4) PER CENT. GOLD BONDS DUE 1949. 
t l < oy s t ‘ he init 4“ th ' l-% ] Inst ] ni , 
jua : > - . xth o en f ~~ 6 mi-annual a alme “ : (External Debt). 
eres ereal ecoming due on the tota’ amount ol rOTMIs 
muutstanding ¢ 25,500,000 United States Gold Coin, equa 
It also provides that on Ist August, 1919, and on the first day of each £1,131,670 16s. 8d. 
month af i i Bonds have been paid, it will set aside from : - . 
Ss CUSTOM eipts and other revenues amd pay to Messrs, Speye! Marks 23,100,000. Fes, 28,490,0 
und Co. the sum of $85,000, to be applied to the payment of interest on a 
he Bonds then outstanding and to the Sinking Fund for the amortisation . : 
of t loan. This amount of $85,000 per month is sufficient to pay the To Messrs. SPEYER Brothers. 
or aii the 4 rye ent 4 S l ‘ outstanding from t 4 
— thes J Pty B . d duc 1949 ou -_ hit nf " m I 2 me mare Loe 
A : entire Issue by Ist August, 149. 7 Sinks We request you to allot », Bicvcvensss of the avr we 
Fund operates by purchase in the market when Bonds are obtainable at 7 e 
"? ‘ not ¥ wiing nar ’ 4 med ntereat . . ol . vie ; as «> OKs 1010 
; aoe ee es ee d accrued inter » amd if not so obtainat terms of the Prospectus issued by you dated February 20th, 171¥. 
then by drawing Bonds in the customary way, at par and accrued interes cia 
By the terms of the Agreement * The Government pledges its good faith I posit £10 per B 
and its credit for the prompt payment of the principal and interest of =a enclose &£... cesseccascsssny SOE © 2 - 
said Bonds, and of the instalments of Sinking Fund for amortisation,” 
on , make the payments provided for, and as a special guaranty | £205 15s. 2d., and. engage to accept the above or ss ty 
s e su prom ivment + reby sets asid dges and appro we 
ates sor f its eu ns eipts as shall be neces Foy — ee thereo! secorda 
“urp said sp i akin sch pe: allot to "©! and to make the further payments thereon f 
‘ . iral ‘oes i i ‘ }? » > un hare or us 
‘ nav he eal ren i 1 
T > _ 7 > : 
T Re ‘ r . y » Tedeem ¢ tire issue of the said Prospectu 
| B is amling on t f day of any month at 105 and accrued 
Thi¢ upon give y ul rity davs’ previous not Ss ~~ ow 
} . ; : } . ; BigMatUTe ..coccccccccscssecccese 
i led debt of the Repul f Cuba and the receipts of 7 
Gov r 5 stoms revenues, er il] taxes, amd other revenues 7 
during is * Years are set for ' af ng letter (translatior Name in full. cc ees : 
| from s ary of lrea v of Cuba Please (Add whether Mr., Mrs., or Miss, 4 1 
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